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CANADA 


TORONTO 


MONTREAL,  FRIDAY,  FEBRUARY  19TH.  1932 


Investment 

Problems 


To  select  securities 
wisdy  is  the  major  to- 
vestment  problem  in 
accumulating  an  estate. 

Individual  requirements 
vary  so  widely  and  the 
number  of  issues  avail¬ 
able  is  so  large  that  it 
is  the  part  of  wisdom 
to  seek  advice  before 
completing  selections. 

Our  services  are  available 
without  obligation  to 
any  investor. 


A.  E.  AMES  &  CO. 

LINIITSD 

Batinatt  Eatmiaithmd  t$t$ 

TwMita  MONTREAL  n«w  vwk 

VmcMmr  Vlctarla  LmiSoii,  Eng. 


I  At  the  Lookout  I  Let’s  Get  on  With  Beauharnois 

!  — J  j'T^HKRK  appears  to  be  sravc  danger  lha<  while  il»c  Bcauhariii)i.-  affair 

!  ADI?  '  ^  given  a  prominent  place  on  flip  political  stage,  ilie  arinal  | 

llllvOlljIvlO  lallLl  i  undertaking,  -one  of  the  niosl.  ambitious  and  important  power  de\eli,p.i 

flAfi  ments  ever  undertaken, — will  suffer  beeaiise  of  the  exhaustion  oi  available  i 
|jKII|l|  I  I^K  FIIK  capital  and  the  absence  of  auiheniativc  direction  and  inanagemenf.  Millions 

of  investors  money  are  involved  and  we  speak  for  those  invi  •lor.s. 
'RllSiNI*  V  V  Nil  VV  months  now  financing  has  tieen  delayed  aw'aiting  ihe  annouii-  j 

*^^*^*^**^^^  11 V  If  ceme.nt  of  the  reorg.ini/.ation  to  follow  the  revelations  of  grafi.  which' 

— -  came  wdth  the  parliamentary  investigation.  Week  by  week  the  formal  i 

Constructive  Developments  In-  announcement  of  the  new  hoard  has  been  delayed,  and  in  the  meantime! 
dicatine  Basis  For  New  Era  banks,  which  have  been  providing  eurrent  funds,  have  evidently  reached  i 

*  ,  p  .  a  |»oinl  where  they  feel  that  they  must  curb  their  advames  utitil  the 

or  rrospenty  financing  is  put  on  a  tnorc  permanent  basis. 

WAI  I  STRFFT  RAI  I  V  There  has  never  at  any  time  been  anything  to  reflect  o;i  the  Itcaiilinr  i 

WAL,l.  oiK£.t:.l  KAL-Li  flois  project  as  a  sound  engineering  undertaking  for  the  development  of  j 
L  1  •  —  electrical  power.  Thai  capital  was  recklessly  misappropriated  in  greasing  1 

Psychological  Effect  of  Mea- |  the  progress  of  necessary  legislation  has  been  shown  by  the  inqniry  con- 
sures  to  Check  Cycles  of  De- I  ducted  by  the  Dominion  parliament.  But  surely  the  Canadian  piihlit  can  j 


dicating  Basis  For  New  Era 
of  Prosperity 

WALL  STREET  RALLY 


CANNERS  PRORTS 
ARE  AFFECTED  BY  | 
LOW  PRICE  LEVEL 


DEEP  SLASHING  { 
INTO  ESTIMATES  i 
BY  GOVERNMENT 


Sales  Volume  Increased  But  Economy  Policy  is  DemonstraU 
Value  of  Sales  and  Earn-  j  cd  in  Figures  Brought 

ings  Likely  Down  Down  i 

IS  BUILDING  MARKETS  MUCH  UNCONTROLLABLE  | 

Good  Progress  Made  in  Extend  •  Reduction  of  $42,825,000  is 


ing  Export  Business  and  New  ! 
Lines  of  Production  Develop- 1 
cd  During  Year  | 


Important  Percentage  of  Total  i 
On  Which  Savings  Could  Be  ; 
Effected 


flation  Shown  by  the  Stock  P’*’  rcspon.'tibility  on  the  basi.s  of  the  very  (  t)Uvincing  Tor«n«o  nurcuu  The  l-’lnnncl.il  Times  otfawn  Borenu  The  rnmiKTot  rim-s  I 

Markets  ^  evidence— evidence  which  resulted  in  the  bringing  down  of  a  unanitiioiis  Toronto.  —  t'anadian  fanners  Ottawa.—  fonsidering  that  si.xiyi 

iviarKcu  I  report  by  a  Parliamentary  Committee.  r.td.  will  close  its  fi.sca.  year  Kch-  per  cent,  of  the  total  federal  expen- 

Parliamcnt  or  the  government  arc  not.  wc  consider.  Jir  tificd  in  riiary  JOtli.  nc.vl,  and  it  is  rrporird  diture  is  iinronlroHahlc,  the  gov- 

ing  up  the  enterprise  and  endangering  Its  success  because  of  fheiioThc  i-'inancial  j’imes  that  the  vol  I  erniuenl  has  obviously  accomplish 

latioas  of  that  investigation,  which,  as  vve  have  freqne«tly  pointed  out,  I  time  of  Ituainess  in  in;li-:j:'  will  re-  cd  a  flifficuli  feat  in  roduring  it.'! 


lasi.s  of  the  very  convincing 
inging  down  of  a,  unanimous 


Otfawn  Barcnii  The  FlnniicTot  TIr 

Ottawa. —  Considering  that  ; 


V  that  there  folding  up  the  enterprise  and  endangering  Its  success  because  of  fheiioThc  i-'inancial  j’imes  that  the  vol  erniuenl  has  obviously  accomplish 

IS  any  deiiuitc  tmprovemeut  in  the  revelations  of  that  investigation,  whieb.  as  vve  have  frequently  pointed  out,  i  ume  of  Imsiness  in  in;li-:',:‘  will  re-  od  a  flifficuli  feat  in  lodiiring  it.s 

current  business  situation,  there  arc  reflected  more  upon  conditions  in  Canadian  public  life  than  upon  the  veal  some  expansion  over  the  pre-  main  estimates  for  Iftj:'-::.'?  totalling 

inaicatiops  or  rjeveiopments  or  an  methods  of  Canadian  business  and  finance.  As  to  the  responsibillflos  of  I  vious  period.  This  inctease  wi'l  m  ;  .$:!r)6.77;i.OO(i.  hv  .S j2.k::.i,no<i  below 

encotiragmg  character.  The  advance  (pg  Senators  concerned  these  can  be  fixed  by  the  committee  of  inquiry,  part  off.sei  llic  lower  ,.rices  that  Imve  !  in;tl-::2.  This  figure  represent.s  the 

in  wheat  puces  is  evidently  ba.sed  recently  appointed  by  the  Upper  House.  prevailed  for  the  toi.,pa”v  s  prodiic- i  difference  between  the  main  rstim- 


on  the  improvement  in  the  world 


statistical  sil  nation,  and 


Without  venturing  to  pass  judgment  on  the  actions  of  those  involved  In  i  tion 


prevailed  for  the  toii,pa”v’s  proiliic- i  difference  between  the  main  rstim-1 


the  Bcanharnois  scandal,  or  suggesting  that  those  responsildr  should  ini  dosing  has  noi  been  one  n  whidi  niiestion 


ates  for  the  two 


protected  from  the  consequences  of  their  acts— these  being  the  profits  on  business  have  been  !  crease  iii  debt  interest 


fiscal  years 
.‘i!l.';..’04.dOC' 


lOC.  A  COPY,  $3  A  YEAR 


Abitibi  Power 

AND 

Paper  Company 


5'  c  Bonds 


1*11111  ipal  fiiiil 

in  Nrw  \ork 
huid'' 


To  yield  over 

12''f 

H,  R.  BAIN  &  CO. 


an?Ser”ciSv  nr^ces^indS  '’on^erned-we  would  suggest  that  einpha.sizcd.  there  arc  other  fne- j  the” latter  Vmm  out'  of 

dustrial  reports  while  not  reflecting  ^  ^  Z~Z  ~  tanners  L'd  lia.s  adjusted  its  poll- ;  not  be  taken  as  the  final  figure. 

any  marked  increase  in  aclivitv  in-  —  - - n  cuitcnt  requii emcni...  |  Tberc  will  he  ftiribcr  supplemenl- 

dicate  an  adjustment  of  costs  of  raw  %jOVCTtttttCftt  IS  including  the  budget  of  the  house-  .  ;,ry  csiimatcs  this  year  and  proh- 

matcrials  and  labor  in  relation  <o  ^  «  m  ^  .  .  u  .  ,  !  ably  other  10:?3-oj  supidcmentarics 

selling  price  which  promises  new  i  ^  has  cujo.ved  an  ex-  ;,|  f|,,,  stai-l  oi  next  session.  Nover- 

healtb  in  manufacturing.  Farmers  wOflOCfflflClI  MjCTObC  jUDill  f  V  i 'ni'fket.  acioiding  I''  thcless.  if  Ihe  .governmenfs  prr.sent 

have  likewise  adjusted  costs  and  di-  _ _ _ ”  |  advices,  not  on  .v  in  the  l  imed  |  economy  policy  holds,  theseaddi- 

versified  production  so  that  an  aver-  ...  _  »  ^  w  iifii  n  j  b  r-  •  •  .  .'a  "  M tonal  figui  es  .should  swell  rathci 

age  crop  this  year  should  enable  Little  PrOSpect  That  It  Will  Be  FavoreO  Bv  Commission  In  'hP  f’-'tm't  t  markets  as  in  I  than  contract  the  reduction.  The 

them  to  carr.v-  on  without  any  I  A.  Of  TK-  !  the  domestic  market  however,  the  harge.st  .single  savin 


the  latter  sum  out  of  revenue  had 


GOVERNMENT  TO 

ACCICT  rCTATDC  them  to  carry  on  without  any'  As  Solution  Of  The  Canadian  Railway 

r.^lAlr.l  greater  advance  in  prices  than  can,  r»  i  1 

nuuiui  LiUiniLiU  reasonably  anticipated.  Indivi- j  Problem 

D  I  Mirni duals  are  gradually  adjusting  their  - 

inj  Kll  JVR  KIIK  I  I  y  affairs  to  new  conditions.  Signs  are  Ottawa  Bnreau  The  Financial 'ITme* 

a  vA  jiQj  lacking  that  out  of  the  chaos  of  Ottawa.  —  In  the  light  of  the  commission’s  report  will  recommend 

-  depression  a  basis  is  being  cstah-  opinions  expressed  here  this  week  by  some  form  of  close  eo-operation. 

Amendments  to  Act  Asked  By  lished  for  the  next  era  of  prosperity,  two  members  of  the  Duff  commis-  How  far  such  cooperation  will  he 


payment  of ,  I  r,.V>  Bav  street 


cess  stocks  are  being  absorbed.  In¬ 
dustrial  reports  while  not  reflecting 
any  marked  increase  in  activity  in¬ 
dicate  an  adjustment  of  costs  of  raw 
materials  and  labor  in  relation  to 
selling  price  which  promises  new 
health  in  manufaci tiring.  Farmers 
have  likewise  adjusted  costs  and  di¬ 
versified  production  so  that  an  aver- 


MARITIMES  STILL 
ENTERTAIN  HOPES 
LIFTING  EMBARGO 


As  Solution  Of  The  Canadian  Railway 
Problem 


price  facloi  ha.s  not  hcen  as  lavor-  ’government  was  in  the  ten-per  coni, 
able  as  could  he  desired.  The  report  cut  announced  last  Mondav 

for  the  ycat  wilt  reflect  the  secure  j  ,,y  M,..  Bennett.  Thi.s  reduction, 
working  position  that  the  company  ^vaiviug  of  siatutor.v  salaio 


Bar  Association  and 
Credit  Men 

TO  DEAL  WIThT ABUSES 

Ottawa  Borean  The  Financial  Tlmea 


affairs  to  new  conditions.  Signs  are  Ottawa  Bureau  The  Financial 'iTinea  i  fmiiPfi-ip  |  pj,]-  (pp  waiving  of  siatutor.v  salar.' 

not  lacking  that  out  of  the  chaos  of  Ottawa.  —  In  the  light  of  the  commission’s  report  will  recommend  ! „nH  r.fT:i  fn  I  year,  accounl.s  for  a 

depression  a  basis  is  being  cstah-  opinions  expressed  here  this  week  by  some  form  of  close  eo-operation.  ^  .  «- nnii‘o^nn  with"  current  i about  $8,Oiib,iHiO  in  the 

lished  for  the  next  era  of  prosperity,  two  members  of  the  Duff  commis-  How  far  such  cooperation  will  he  j  ®  ‘ 'p  ,7  ’.p  ;  eo.st  of  government. 

The  recent  advance  on  the  New  't  ’s  a  safe  assumption  that  urged  and  whether  the  f^ommission  j  ^  ‘  '  'i  Another  large  reduction  w  as  marie 

York  stx)ck  market  indicates  a  re-  amalgamation  of  the  €.  P.  R.  and  the  will  present  some  definite  fiP'ailrd  i  p,  .  c  ontinued  i  "  ’'if  h'lW'c  works 

turn  of  confidence  which  seems  to  N-  R-  under  government  owner-  scheme  of  achieving  it  are  questions  ,  •  |  .0  ‘.n  a-eressive  "ff  reduced 

have  greater  justification  at  this  ship  will  never  be  recommended  by  which  cannot  be  answered  now.  ;  ‘ '  l.,rkeJs  -md  -idd  iV  its  i on  income  accoiml  and 


VenMveJ'c  enr  *’®*§.*®  Face  Serious 

last  Monday  bituation  Due  to  Mainten- 

.s  iTdtictioii. '  ance  of  Ban 


MARKETS  DISLOCATED 


The  recent  advance  on  the  New  sion,  it  is  a  safe  assumption  that  urged  and  whether  the  commission 
York  stock  market  indicates  a  re-  amalgamation  of  the  €.  P.  R.  and  the  will  present  some  definite  detailed 


I  time  than  in  the  past,  .lust  as  pros-  body.  Sir  .Joseph  Flavelle  and  I  Recently  Sir  Henry  Thornton  said 

[perity  rose  great  heights  so  has  de-  f'-  l^ree,  who  is  the  American  in  a  magazine  article  that  a  pooling 
pression  continued  lower  and  lower  member  of  the  commission,  both  of  rolling  stock  and  greater  slandar- 


las  in  the  pasi.  to  make  an  aggressive 
ibid  for  new  markets,  and  add  to  its 


reduction  of  about  $8,Oi'ii,iHiO  in  ihc|  _ 

CO.st  of  government.  '  Mari* imp  ncironii  Tbp  Financial  Tlmps 

Another  large  reduction  w as  marie  saint  .Tolin,  .VH.  There  does  not 

by  cutting  down  the  .uiiblic  works  _ _ _  ,,  ,  ,,,, 

appropriations.  These  were  reduced  ‘  ’’  '>ope  foi  he  lifting 

by  $H,6"4.noo  on  income  accoiml  and  ’'’f  cmliargo  on  Tanadian  pnta- 


i .  mi  fapital  account.  I  Iocs  l.y  Croat  Brilain.  in.sofar  as 

'Tu.,  |ThP  refluclion  in  this  department  t lie  man  on  tlic  street  can  see  in 


Brilain,  insofar  as 


time.  The  most  recent  development 
in  this  direction  was  the  iniroduc- 


Ottawa.— To  facilitate  the  admin-  on  the  vicious  spiral.  The  steps  1  freely  expressed  themselves  against  dizatioii  of  equipment  constituled  Ihe  i  Cio  comnanv' of  new  lino  of 

istration  of  bankrupts’  estates  and,  which  have  been  taken  by  the  United  j  public  ownership.  Sir  .Toseph  hinted  best  way  out  of  the  present  mess.  Sir  foods,  including  cieht  varieties 


means  that  the  governmeitl  is  uii-  'iow  of  ilte  a.nii()imccincnl  to  this 
dertaking.  on  its  ow  n  account,  jirac-  fflff*  from  authoritative  British  quar- 
tically  notliing  but  repairs  and  re-  hut  MarltiTue  potato  men  have 


I  Reserve  to  discourage'  gold  hoard- I  These  opinions  came  out  at  a  hear- j  very  close  degree  of  co-operation. 

On©  Ol  tD6  Cul©!  COmpldintS  J  .  im?  mt  whirh  raila.jiv  ^riTnlnvopa  nnrt  nmniinflnp^  nlmnat  in  nnornfiri'r  aniJil- 


propoaals  for  steps  by  the  Federal 


765  available  for  preferred  and  com¬ 
mon  dividends  and  indH-atious  are 


times  .eaJ  .  lip  so  much  of  a  bank 
fupt's  assets  that  there  is  very  lit 


such  a  time. 

fupt's  assets  that  there  is  very  lit-  suggested  that  the  “re- preparing  its  report.  The  re-  revenue  on  both  t'anadian  roads  to- 

tie  left  for  the  creditors.  This  an-  jjacon”  resulting  from  the  proposals  Port  will  be  presented  sometime  this  ward  the  close  of  1031.  passenger  „  '  „ 

omalous  state  of  affairs  is  said  to  rpf0|.re(i  43  will  prove  a  cure-all  for  it  is  expected,  although  no  traffic  continues  at  a  very  low  ebb. 

pertain  particularly  in  the  province  economic:  ills  which  have  had  opo 'ooks  for  it  until  toward  the  end,  1  In  November,  the  C.  F.  R.'s  passen-  ,, 


acts  of  the  commission  before  it  seta  resulted  in  a  slight  pick-up  in  freight 
about  preparing  its  report.  The  re-  revenue  on  both  t'anadian  roads  to- 


R.'s  passen- 


of  Quebec  where  the  different  legal  s,,pii  distressing  effect  upon  bus!-  probably  late  in  April,  if  not  in  May.  ger  mileage  was  the. lightest  Kir  any 
practice  is  a  complication.  Op®  ness  and  industry  during  Ihe  past  If  government  ownership  of  both  month  in  ten  years.  .\n  average  of 


If  government  ownership  of  both  month  in  ten  years.  .\n  average  of 
roads  is  excluded  from  consideration,  only  28  passengers  per  train  was  car- 


court  official  in  that  province,  it  is  year,  Xf  is  felt  in  many  quarters,  roads  is  excluded  from  consideration,  only  28  passengers 

declared,  is  receiving  annually  in  however  that  this  is  another and  would  seem  a  good  guess  that  the  I  ried  by  both  road.'!. 

legal  tees  a  sun,  not  a  great  deal  (Continued  on  page  6) - 


less  than  the  salary  of  some  of  the  _ _ ^ _ ^  ° _ 

big  bank  presidents. 

In  the  past  few  months,  the  gov-  n  1  All  F  AnMIjJAQ 

ernment  has  been  canvassing  the  D,/l,  vlL  IjAAillllUU 
opinions  of  interested  parties  a 

throughout  the  country  for  suggos-  OrpAPTCn  QTIl  AHV 
tions  of  reform.  More  than  150  such  ACil  x/l\  1  uP  OluxiPl 

siigge.stions  have  been  received.  _ _ _ 

Most  of  them  are  memoranda  from  A 

credit  men’s  and  business  men’s  as-  Closc- 

sociations.  The  Canadian  Bar  As-  ly  1930  Results — Debenture 
sociation  has  also  submitted  a  draft  Interest  Earned  Many  Times 

bill.  While  many  of  the  suggested  - 

changes  are  not  very  highly  regard-  Toronlo  Bureau  The  l‘'ln:inclal  I'lmrM 
ed  in  government  circles,  the  ad-  Toronto.  —  The  annual  meeting  of 
ministration  nevertheless  has  wcl-  the  British  American  Oil  Company 
corned  this  advice  because  of  the  do-  will  be  held  ou  .Monday,  I'cbruary 


Speeding  the  Departing  Pegs 


sire  here  to  draft  a  law  of  the  wid¬ 
est  acceptability. 


22nd  at,  3  p.m.,  after  wiiicb  the  an¬ 
nual  statement  will  lie  released.  Sales 


It  is  understood  on  good  author-  of  the  company  in  1931  were  well 
iiy  that  while  officials  of  the  de-  maintained,  and  it  is  understood  that 
partment  of  justice  are  now  at  work  profits  will  be  shown  to  have  been 
on  the  subject,  tho  government  will  not  far  short  of  tlio.so  in  i:i3(),  when 
present  only  a  skeleton  bill  in  the  earnings  per  share  on  the  capital 
House.  A  special  committee  of  stock  were  equal  to  $1.01  per  share 
eleven  members  will  then  be  ap-  on  the  2.622,642  shares  of  no  par 
pointed  and  the  que.stion  referred  value  outstanding, 
to  them.  The  committee  will  really  In  Ih®  y®af  1330  the  company 
he  assigned  the  task  of  drafting  a.  learned  net  profits,  after  .ieprecia- 
hill.  Its  sittings  will  probably  he  j  lion  and  taxes,  of  $2,856,367,  equal 
of  considerable  duration.  to  13.71  limes  interest  requirements. 


Fortune  never  helps  the  man 
whose  courage  fails— 6  OPHOCLES. 

Confidence  in  th« 

Dominion's  progress  is  justified. 
Courage,  today,  in  the  purchase  of 
Canadian  investment  securities  will 
be  rewarded. 


Send  for  oar  booklef  of 
Investment  Suggestions 


Nesbitt,  Thomson  i; 

i 

and  Company  Limited 

.355  St.  James  Street  West,  Montreal  i 

Quebar  Ottawa  Tarontn  llamiltan  l4>ndan,  Onl.  I 

Winaipas  Saakataaa  i  '.mlamry  V  irtoria  Vancouver  | 


Two  weeks  ago  The  Financial 
Times  said  editorially  —  in  regard  to 
Ihe  pegged  prices  on  the  Montreal 
Stock  tlxchange:  — 

Wc  suggest  that  the  Governors  of 
the  Exfharige  and  Ilte  intcrc.sts  they 
represent  again  give  coTisidcration 
to  the  whole  situation,  with  rccogni- 
lioti  of  the  fundamental  principles 
as  well  as  current  local  conditions. 

Ever  sine.'  pegged  prices  were 
establi.shed  on  the  (Mnadian  c.\cli.an- 
ges.  The  Financitil  Times  ha.s  advise  I 
that  just  .',s  soon  as  the  crisis  whicli 
warranted  lliein  had  pas.sod  they 
should  1)0  withdrawn  —  that  i  risis 
was  t!ic  'departure  from  the  gold 
standard  by  Great  Britain  and  in  t lie 
opinion  of  tlie  experienced  governors 
of  the  New  York  Exchange,  for  in¬ 
stance.  it  i)a.ssed  in  a  couple  of  days. 

It  was  realized,  however,  that  the 
governoi!.s  of  the  Canadian  exclian- 
go:;.  particuliirly  Xlonlreal.  were 
fiicing  peculiar  problem:!.  Thetefore. 
an.v  sound  criticism  offered  has  hern 
of  the  prolongation  of  the  reguta- 
tion.s  rather  than  of  the  policy  w'hieh 
brought  them  into  being.  They  have 
now  been  continued  so  tong  that  the 
con.sequences  are  looming  as  pn.s- 
•sibly  more  .serious  than  the  l)etiefit.s. 
and  for  this  rea.son  it  is  again  sug¬ 
gested  that,  in  the  interest  of  the 
exchang'e.  as  w!pll  as  of  the  invest - 


be  surveyed  with  tlie  idea  of  .speed¬ 
ing  up  a  return  to  noriuiil  condition:!. 

A  meeting  of  Ilte  exchange  mem¬ 
bers  has  been  held  and.  while  they 


|a  sliare  on  llic  convertihle  preference 
stock  and  20  cents  a  share  on  ffce 
i  common.  In  .Inly.  1930,  the  rate  was 
I  raised  from  50  ccnls  l.<,  $1  annually 
on  tlic  coinmou  and  convertible 
I  slock.  Ilicii  in  April  of  19:41  was  re- 
iduccd  to  5ii  cents  annually  on  Ihe 
I  common  ii.nd  8ii  ccni.s  on  tlie  conver- 
Itihle  preferred.  Subsequently  the  i 
'dividend  was  cut  to  the  jirescnt  rate.  | 

PRESSED  METALS 
i  GETS  BIG  ORDER! 


BRITISH  COMPANY 
COMES  TO  CANADA 
DUE  TO  EXCHANGE 

Transfer  of  Panama  Corp.  Char¬ 
ter  to  Dominion  May  Pre¬ 
sage  New  Move 

SAVE  HEAVY  LOSSES 


,ly  r.  KIJITII  vionnis.  ei.mc  mo  oi-m  seasnii  s  .sow  in. 

sprel.-ii  «•  I’ho  Financitil  Time.  Money  is  latliing  for  till:!  :is  uioiie 
l.ondon — j  he  annoiineement  of  the  lacking  during  liie  pa' 

oropo.'.cd  Irtinsfcr  of  ilio  impniton'  reason  iiecanse  (0  1  lit'  e:\irctuo1)  lot 
Panama  I'orporation  wliiiOt  (.wus  and  0"®®-'!  oifereil  lor  tlie  tubers,  (ri-ow 


at  a  reasonanie  price,  a  large  por¬ 
tion  of  the  crop  is  going  to  be  dump¬ 
ed.  .^1  present  there  is  .nhsolntely 
n.o  olhe.r  outlet  for  what  remains  and 
the  prices  offered,  even  when  there 
are  s:,!cs.  are  so  far  below  the  cost 
of  production  that  a  farmer  haul¬ 
ing  them  into  market  would  lie  in- 
voUing  liimsclf  in  extra  expense, 
miicli  like  the  ca.se  of  tlie  western 
farmer  who  tnctirreil  additional  ex¬ 
pense  for  every  bushel  of  grtiin  he 
moved  to  the  elevator. 

j'het(>  is  another  factor  wliicli 
enters  in  Ihe  Maritime  potato  iia- 
aedy.  pariiciilarly  in  N*’w  Brtinswicl; 
ami  Nova  Scotia,  j'lie  lime  is  pot 
far  off  when  preparations  must  In' 
maile  for  next  setison’s  .sowing. 
Mttney  is  l.aiKina  for  tlii:!  :i.s  mouex 
has  been  lacking  during  liie  past 
setison  iiecanse  ot  tli(>  e:\ireiue1)  low 


operates  mining  conces.sions  in  that 
iarea.  from  Great  Britain  to  Canada 


that  '  '  '■''"b  I'tive  1(1  dec  ide  whetbc)- 


should  sow  and.  at  tbe 


have  voted  two  to  one  against  proci-:  Contract  For  New  Type  Spring  j interest  in  Present  outlook,  ii  looks  a.^  'if  the 

pegs*^ step's^ hav"  a Shackles  Will  Help  1932  Jt he  United  Kingdom  and  may  presa.go  P"tat''  acreage  in  these  provinces 
b' nirtS  tSr^nl:im:l'  S'twn"  '  Operations  |  further  moves  where  commercial  op-  ^ 

T!)p  votf'  wns  loiffilv  a  siirorist*  in  — —  --- —  .ctalioTis  ilia*  of  a  similai  natuta',  '7,*..*  *  ,  ‘  ‘  . 


peg.s,  steps  have  alta'ady  hecii  taken  j  oii.ix,oix.s  m  iicip 
bi  further  the  gradual  adjiittiiucni.  Operations 

The  vote  was  hatally  a  surjiri.sc  in  - 

view  of  a  campaign  (Unducleil  by  one  ,  Toronlc  niircmi  'I  hc  l  inancial  I  lines 
local  newspaper  and  evidently  de-  '  roiotiio.  I’ressed  Melais.  Inc., 
signed  and  directed  Itom  tlic  office  |  has  secured  a  contract  to  .supply 
of  another,  to  foia-p  iinnicdiate  action,  i  one  motor  car  companv  with  spring 


jjp'  (liscottnl  to  wliicii  sterling  has 
falleu  con  :ef|uei;l  upon  the  suspen¬ 
sion  of  gold  iia.v ments  itv  the  Uiiiie'l 
Kingdom  h.ts  heen  ies)ionsibte  tor 


will  lie  much  less  during  tlic  com¬ 
ing  .sea.son  than  iu  tlic  past. 

Folhiwing  word  tliat  the  British 
emliarg.n  would  not  be  raised  a  mass 
meeting  of  growers  conimercial  and 
professional  ukui  in  the  heart  of  tin* 


j'o  have  bowed  to  this  demand  would 


I'onlriict.  which  vva.- 


heavy  losses  in  the  transmission  of  Hrunswick  potato  grow  ing  d 


have  perhaps  led  to  a  dangeron.s  i  chiscd  ilii.-i  .vear.  will  mean  a  good  ,  "  caiuial  m  Panama 


.situation  because  of  tlic  wide  adver- 


of  the  iinhealtl 


state  of  af-  |  ih.32. 


fairs  by  the  tampaigu  itself.  tended 

However,  it  is  to  he  douldrd  if  proving 
tlie  vote  recorded  juoiicrly  repre-  ipiciain 
sents  .sentiment  iu  tlie  invesinieni  ;  -yj, 
community  and  it  is  to  he  Imped  tiial  ;  cuilrac 
the  Exchange  Go\ c'rnof.s  will  realize  panics 
tliat  Ihe  mariiet  is  not  fiiuctioning  as  ,,, 

it  should  under  the  iMsting  restric-  ,j 
tions.  Ihal  .a  general  recovery  on 


)  the  companv ‘.s  Im.sine.s.s  it 
It  was  secured  atter  an  ex 


the  basis  of  hroadi  ning  inv  estment  | 


tended  lieiiod  ot  crucial  tests,  jhe 
proving  of  tlic  sliackle  opens  nut  iu- 
leresfing  possibilities.  j'he  I  inaii 
cial  Tiiiie;!  i.s  inforittcd  lluil  similar 
coni  fact;'  with  several  other  coni- 
panics  are  pending.  An  invcniioii 
that  Ml  iiu|irov('s  tlie  iiieehani.'iti  of 
a  car  a:-;  to  add  niatcrially  to  ondur- 
aitee  and  ((mifoi'l.  when  taken  u|) 


interest  cannot  be  expected  under 
sncli  conrlitions  ami  Ihal  a  return  to 
free  trading  on  tlie  basis  of  suppiv 
and  demand  at  the  earliest  possilde 
moment  is  not  only  desirable  but 
imperative  if  permanent  harm  to  tlic 
whole  inve.stmeni  roiuamnity 
brokers  and  clients  is  not  to  re- 


I  ing  public,  the  situation  .should  again  j  suit. 


Yield— 6.50% 

Term — 5  Years 
Security  — 

The  Shawinigan  Water  and  Power  Company 

The  6%  Secured  Notes  of  The  Shawin- 
igan  Water  and  Power  Company  du“ 
February  1st,  1937  provide  an  attrac¬ 
tive  short  term  investmemt  with  sub¬ 
stantial  return. 

Secured  by  the  pledge  of  First  Mortgage 
and  Collateral  Trust  Bonds  of  the  Com¬ 
pany,  these  notes  possess  sound  security 
and  are  protected  by  the  stable  earning 
power  of  one  of  Canada’s  outstanding 
public  utilities. 

Price:  97.75  and  interest,  yielding  6' 2'''e 

(Plus  Transfer  Tax) 

Wood,  Gundy  &  Company 

Limited 


cou.sidercd.  nmy  ic.nsdmiMv  cimic  „ 
into  pfctly  gcncfai  use  in  ihc  ,,,  : 

(lustry.  jfninc.s. 

In  pn'.|i;ifjii ton  to  mccl  liic  ilc- |  ,]li. 

maml.  under  the  new  (oniiact,  uP-  •  poi-ntinn 
ertitionp  at  Uic  plant  have  iiecn  car- ! 
ried  111!  16  Imui  K  .<  da,\.  It  appear.-:  ■  |,, 

lltai  prc.scnt  cqitipmout  is  a'loiil  (-g, 

adequate  to  lake  care  of  tje  work,  h.-ddinn.,; 

j'lte  siiiieiiH'iit  ler  Ihe  .'ear  I 'h'.  I . 
which  will  lie  avaiiabir  sltoril'.  will!,.pj,,  (00 
reflect  tlic  unfa' 'irtiMc  c.mdilions  ),nld(' 


j„  !  greai  dra'vi'Hik  can  lie  overcome  !)'•  ■  ‘  '  ' '  t" 

ve:!ting  Ihc  undertaking  in  ti  <  ana-  Iheiu.sclvpf!  i: 
-|^pirlia'i  comitau^  with  a  doliat  capital.  ‘’"'ii'iMe  tin' 
j0.  and  1>\  taising  in  dollai  lorm  tlin  .-muls  r  i  lor 
III  "ver.v  exteasive  furllicr  finance’'  ri'-  '"’’I’”'  ' 

quired  for  lievelopmept  of  tiie  piD-  ' 

‘  iierties.  manifest  !y  flu'  eniigratioii  I'l  utisw  lei,  II 
'  "111  lie  .luslifird.  state.s  respnnr.ible  I'm  nuts  lU  ov 

"  f :  Uondon  opjuioji.  rtaingetnent  s  lia  . c  ''  •li"''  ' 

been  iiiatie  la  plai'c  a  furliier  lin*  of  shortage  ni  I 
'  (iei)enl tiros  iu  tho  dollar  form  into  '*  .'-ety  ago  ar 
’  "jiieh  toe;,  are  to  he  eonvcrled  while  ’I"'-''* 

negotiatii'ii,'  tire  under  wa.'  lor  lite  ''.hicli  'i 

firo'i.sioa  of  furlltor  riitids  in  I'aiia- 
'"'i'liiiu  OI  Viuericaii  dollai  s  or  i'rrmh  .goes 

I  I-,..,,,.,,  opinion  ,.f  I h 

!  Tlie  director:;  of  the  I’iiiiama  I'or-  is  ab,=olulei^ 
'b'  '  |)ovM t ion  propose  'o  irtitisfei  tlie  ‘'nd  shoii.d  ii 
-'■'"hole  of  liie  iis.spts  arid  Ilte  under-  4  hose  1  act',  1 
taIJng  lo  a  conipau,'  to  be  forme, i 
under  t'anadian  law  and  to  exchange  which,  know  1 
'J'-  holdings  into  new  seeui'ttes  as  fol-  cnee  ot  the  g 
■’'■  low's:—  |■■o^  ever,'  .*2  lO'i  Eight  iiee  ^  matkel.  li;i; 
ill.ppj,!.  (onvoiiihle  delieniures  stotk  I’.'ontit 

be  the  holder  will  receive  S5fiP  dehen-  . 


triet.s  passed  a  lesolulion  of  firotcst 
anii  "('Pt  on  reeoni  as  idedgipg 
Iheiusol VPS  to  >io  .all  possible  to  di:- 
eoiirace  the  e.sp  of  B:ifisli  imported 
.goods  s'l  bing  a.'  the  embargo  re- 
ituiilis  hi  effect 

Tlie  resolution  :-iatc:  tliat  lit  .New 
Bnttiswiei,  llieie  is.  at  piesonl.  a 
siirpitis  of  over  iPP.fiiiii  tom:  of  pota 
toes  whi'iM  tile  rtritiih  Isles  have  a 
shot'iiige  of  lUu.Piio  I  oils  com  pared  to 
a  .vear  ago  anti  that  there  is  no  uiai- 
k(‘l  for  the.si'  \ew  Bruns'vicK  tmia- 
foes  'vhieh  "iil  |i;.\r  to  he  dutupi'd 
tinlcs.s  the  English  market  is  oiicn  • 
cd.  It  goes  on  to  'tale  that,  in  the 
opinion  of  itu'  mceiiug.  tlie  (uubargo 
is  ah,=olulel'  witlioiil  iuslificaiion 
itnd  should  he  immedialel.''  removed, 
j'hese  f:ii  r.s,  p  sa.v;:.  Iiavc  been  placed 
before  tin-  British  Government 
which,  knowing  that  the  very  exi.'t- 
cnce  of  the  grt'v. o’s!  is  dependent  on 
a  mtirkel.  liti.s  refused  to  lift  the  em- 
I'/ontinued  on  page  1.) 


prevailed  in  Ilte  inoiorcai  :,,,rt'  stock,  and  for  every  HI  shan 


tCnntinucd  on  page  4.) 
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Nickel  Exports  Show 
j  20  Per  Cent  Decline 

Ottorra  Bur«*yn  Th^  •  Klunitrlal  TIm^« 

Ott.i'ca  — The  vtlue  of  Canada'.s 
nickel  export.!,  .a  figure  "hiclt  li- 
;  lu.'hraler,  the  month-hv-moBih  po-.t 
i  tjou  of-fhr'  rntern  itional  Nickel  I'o  . 

I  dropped  to  8712. 'Il  l  during  .laiiuary. 

aceeirdin.g  to  a  icporr  of  the  f'  clerti 
I  bureau  of  slat  islic : 

I  This  total  for  .T.'.iiuary  represent- 
!  ed  a  2U  pet  cent,  r-cdtr.’tion  hclow 
j  the  previous  month,  v'  hen  exports 
i  had  0-  total  wtlae  of  $89:3,405  an  l  a 
!  drop  of  nearly  -Iu  per  cent,  liolow 
■  January.  '19.3E  when  ■sh'ptvieuti  , 
!  reached  a  yalue  of  $1 ,14S,50''. 


St.  lamn  Strtrt 
M ont'fal 


Harhow  'IM 


Offering  of  $4:.'550.000  By  ; 
I  Montreal  R.  C.  .S.  Co'TiiiiJssion  ' 

Offerin.g  will  he  made  witliiu  Ihe' 
j  next,  fev-'  days,  by  a  s.'  u dier  te  iie.'ui- j 
1  cd  b.v  ll’.o  Banque  adieu  no  Na- ! 

'  tionale,  of  a  5-year  iJ  pee  cv''ni.  issue  , 
j  of  the  .Montreal  Romrii  (."tholic, 
'  School  I’ommission  to  Ilte  .giuoiini  ' 
j  of  84. .559.1,(10.  The  hondi.  "  ill  lie 

offered  at,  par  to  yield  6  pea  c-:uu. 


Investment  Securities 

Uvusualty  a  ttraefive  yields  are  now 
obtainable  from  Goiernmcnt  Bonds, 
high'ffradc  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  ivccl^ly  offering  list  util  he 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 


244  St.  James  Street 
MONTRI-AL 

Hatifav  Saint  John  Quebec  Ottawa 
fhailottcto-Mii  Hamilton  Regina  t'.alga 


St.  John’s,  Nfld. 


.330  Bay'.Strcct 
I  TORONTO  2 

VVit'nlpcg  Vancouver 
ry  lidmonton  Victoria 
London,  Hug. 


CUSTODY  OF 
SECURITIES  JHIlj^ 

The  Agency  of  the  Bank  of  j 

Montreal  in  New  York  ac- 
cepts  the  custody  of  securities 
and  performs  all  routine  ser¬ 
vices  in  connection  with  their  care  and  safe-keep¬ 
ing.  A  similar  service  is  given  by  the  London  and 
Paris  Offices  of  the  Bank. 

BANK  OF  MONTREAL 

Established  i8i7 

TOTAL  ASSETS  IN  EXCESS  OF  S^^O.OOO.OOO 


CHAIN  LINK 

FENCE 


I  or  factorie*.  schools,  f ^nnis  courii. 
partitions,  manufactured  an  i 
erected  complete. 
fT  ri/r  for  catalogue  and  estimatt 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAM  IL  I  ON  TORONTO  MONTREAL 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buildinq 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  41  SI 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  viializing,  corrective  food  io  daily  use  by  thousands  of  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada  s  largest 
fresh  food  delivery  system 
.M  WLFACTURERS  AND  DISTRIBUTORS  OF 

Ueischmann’s  Bakery  Products  •  I'leischmano’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &.  Sanborn’s  Tea  and  Coffee 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Wm.  St  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-1!,  till  I'luor,  UeBitehie  &  lilark  liiiildiug 
1434  St.  Catherine  Street  West 

Betw'ceu  aiiU  Mavi.  lilts. 

Tel.  uptown  1495.  Montreal 
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QUEBEC  roWER  REVENUE 

EARNINGS  m  FOR  POWER  CORP. 

SHARE  OF  SItKK!;=iS~iS  flRSI  SIX  MONTHS 


CAAlllllUO  --.T'’''  '-UM'rT 

'  ,1110  1  enutikaimn^  .Tr.i  \ortlieni  On- 

I  CUADli  d^Ia  PTT/^PIf  I  lui’io  Itaihvjiv  sliovv..-  that  for  the  i 

•  uflnllL  Ur  Or-loh.T  ;!l.  li'-H.  the  total  I 

j  'revenue  whs  **.!':;»!. ISf..  the  ticereaso  ; 

I  Drop  From  $2.94  Atttnbuted  ating  expenditure  was  .?3.55;L6SS  and  I 
1  in  Part  to  Reduction  in  other  expenditures  fitfCt.TOn  the  total  | 

Pjites.  I  $4,000,388,  the  derrease  in  I0:>1,  j 

_ 1.  :  heing  SO.AOt.  'I  ho  net  earniny.s  j 

I  Ri  iQiiviccc  r^CDDiTcccrk  l.uiioiinted  to  8033.707  as  i  niiijiHi  eu  , 

j  UU':>lINbSS  DEPRESSED  '  with  $040,9S0  in  |030.  The  deei ease  • 

I-.  „  - I  •"  was  S  14.102  or  laUe.  | 

j  Cross  Revenue  at  $3,392,826  |  The  genera!  balance  sheet  s’now  s 

I  Compares  With  $3,677,102  I  “ssets  of  *44,608.861.  T.iabilities  eon- i 

I  in  Previous  Year — Some  Ex-  ^  provincial  loan  of  $30.207.-  ^ 

aAid  funded  debt  of  $6,000,000. 

tensions  Made  i  i  '.iri  omi  ..ur.u  i,  *c  .  i 


aling  expenditure  was  .$3.553. 6SS  and  i  Net  of  $839,000  Compares 
other  expenditures  8416.700  the  total  |  With  $1,139,000  in 

being  $4,000,388,  tlie  derrease  in  1031,  j  1930 

being  .$0,461.  'the  net  earnings  j  . . .  I 

iuiionnted  to  8n3a.707  as  i  niiipareu  ,  llur'Dir  ACCn  m  ITPI  IT 

with  $640,980  in  1030.  The  deei ease  •  IINEKEA^EU  UU  I  ru  1  , 

in  1931.  was  S  14.102  or  15Ue.  1  — ; -  .  I 

The  genera!  balance  sheet  s’now  a  Sin  in hage  in  interest  aiul  divi-| 
assets  of  *44,606.861.  T.iabilities  con- i  dends  on  securities  held  and  re-j 
sist  of  the  provincial  loan  of  $30,207.-  i  duced  engineering  fees  are  slated  as, 
034.  and  funded  debt  of  $6,000,000.  the  chief  contributing  factors  in  the  j 


Qiioiiec  Power  Unnipan.v  earned !  $172,360. 


|  ■•.lrl  eat  liabilities  are  show  n  at  .$6,- j  lowered  revenues  of  Power  t  orpor- 1 
620.143.  pon.*<ion  and  reserve  fundiation  of  Canada  for  the  six  months  ^ 


Our  Montreal  Branch 


When  Travelling 

take  youi  funds  vvjth  you  in  con¬ 
venient  and  readily  convertible 
form.  Secure  a  Lettcr-of -Credit 
at  any  branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves  iSfM 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


,  _ _ _  credits  $1,- 1  ended  December  31,  1931. 

I  $2.2t  per  share  of  common  siocU  in  ,  3i!;,.g-}.i,  surplus  for  profit  and;  According  to  (he  statement  net 
1931.  accoi  djng  lo  tiie  annual  slate- 1  loss  balance,  $367,569.  During  the  revenue  for  the  period  was  $839,- 
]  ment  cotoriiig  the  12  months  oper- 1  year  *240,000  was  paid  to  provide  for  000  as  against  $1,139,000  for  the  eor- 
.luioiis  lor  the  period  ended  Decent- .  matured  interest  on  the  debenture  responding  six  months  last  year, 
j  her  31si.  I'his  compuies  w  ith  $2.94  |  bond  issue  of  $6,000,000.  Gross  was  down  to  $1,050,000  from 

in  I  he  previous  year,  the  drop  be-'  -  $1,385,000,  while  operating  expen- 

in.g  aiiributed  lo  ilie  reduction  m  O  scs  und  taxes  show  a  reduction  at 

i  ate.s  put  in  force  during  the  year,  j  M  A  l/l  I  I  Mh  1^1  !  $211,000  as  against  $246,000.  The 

>  together  w  ith  the  generally  pre- ,  1  ••  !•  !  company's  fiscal  year  does  not  end 

vailing  conditions  in  business  and'  flPflAnTC*  APPl/'I'T  I  until  .June  30.  Figures  for  the  six- 
mdusiry.  j  K|«pil|||\  month  period  follow : 

Gros.s  revenue  for  1931  Hmniinted  *»n4»  VniAM  nwAA  Tho  mm-L-ot  value  nf  Hie  enni- 


indusirj'. 

Gros.s  revenue  for  1931  amounted 
lo  *3.392.826,  as  compared  with  .$3.- 
677,102  in  ihe  preceding  year  and 
with  $3,543,795  in  1929.  From  this 
was  deducted  operating  expenses, 
cic.,  at  $1,388,025,  interest  at  $613,- 
677;  depreciation  at  $150,000.  leav¬ 
ing  net  profit  of  .$1,241,124  available 
for  the  553,198  shares  of  no  pa.' 
value  outstanding.  Payment  of  divi¬ 
dends  took  $1,313,845.  leaving  a 
debit  for  the  year  of  $72,721.  Pre¬ 
vious  surplus  was  brought  forward 
at  $313,780,  with  this  total  subject 
to  deduction  for  income  tax. 

Profit  and  loss  account  figures 
compare  as  follows:  I 

mill  mi'y 


Gross  was  dow  u  to  $1,050,000  from  | 
$1,385,000,  while  operating  expen- j 
ses  and  taxes  show  a  reduction  at  j 
j  $211,000  as  against  $246,000.  The  | 
!  company's  fiscal  year  does  not  end  | 
I  until  .June  30.  Figures  for  the  six- 
j  month  period  follow: 

I  The  market  value  of  the  com- 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 


Manufacturing 


PRUE  PRODUCTS 


AnrD  1 TIAMO  assets  as  at  December 

iw/ijl  Ul  IjKAIIUIiUi  1931,  is  placed  at  about  $30,000,- 

which,  after  deducting  deben- 

,  _ -  lures  and  preferred  shares,  is  erpuil 

CofitnbuUng  Factors  to  $69,062  I  to  approximately  $20  per  share  on  I 
Loss  Are  Service  Cuts  and  I  the  common. 

Storm  Damaee  depreciation  that  has  taken 

_ _  place  in  the  company's  holdings 

lycvi/  cijadcc  u/ci  1  T'AVE'ivi  sincc  the  end  of  the  company  s 

NEW  SHARES  WELL  lAKEN  g,,  l^g^  jg  under- 

„  TT  IT  .  .  stood  to  be  very  largely  in  the  fol- 

l  ”  lowing  utility  stocks: 

Halifax,  X.S.  In  the  annual  re-  British  Columbia  Power  A  and  B.  ' 


which  include 


All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Kfiirtiugs,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Hags,  Twills,  Drills,  Quilts,  Bureau  (Jovers,  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  luimeroiis  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


orward  lowing  utility  s'tocks:  ‘ 

subject  Halifax.  N’.S.— In  the  annual  re-  British  Columbia  Power  A  and  B. 

I  port  of  the  .Maritime  Telegraph  and  Shawinigan  Water  and  Power  Coin- 
figures  j  Telephone  Company  a  deficit  of  Pany.  Brazilian  Traction,  Winnipeg 


HiCvs.s  lev.  ;!.:!fl;.S2G 
Op.  i  x.  otc.  1.188.025 
Iiileiosl  *  till.tiTi 


Nel  earn, 
t'epi  cc. 


c.  ui8i'.02.5  umtiToi  uio-iloiti  Contributory  factors  to  this  were  a.  J.  Nesbitt,  president  of  thej 

*  tiii.tiTT  600.000  588.252  the  expenses  entailed  as  a  result  of  oompay,  expressed  confidence  that 

■  ,77  7Tr~.7:  a  heavy  sleet  storm  in  C  ape  Bre-  the  shares  of  the  companies  named  ■ 

i^oiooo  1.50  000  I50  00M  "'hich  caused  considerable  dam-  will  come  back  within  a  reasonable; 

- - ^ - - - ^ -  age  to  equipment,  a  decrease  in  the  time,  and  in  this  respect  it  ispoinl- 

l  I  distance  service  and  ed  out  that  during  the  past  few ; 

*  *  the  application  of  the  Minimum  months  earnings  of  some  of  the  | 

•+72,721  248.004  :t;j9.o52  Wage  Act  to  the  company.  This  was  subsidiary  companies  of  Power  Cor- i 

P  •MSoioOi  •“291.416  •*163,870  the  twenty-sccond  annual  meeting  poration,  and  those  utility  compan- 1 


.;f  fiHrijr'  ='r  S  ALGOMA  STEEL  CORPORATION,  Limited 


tion. 

A.  J.  Nesbitt, 


president  of 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


SAUbX  STE.  MARIE,  Canada 


1.191,124 

15(1,090 

1  7S0.990 
'loO.OOO 

1.6o2.r>2? 

IgO.OOm 

l.:.N1.124  .1,630.999 
l.::i3.845  1.38L‘.990 

1.602.027 

1.162.9V6 

4:7l’721  1*48.004 

•*38li!501  ♦‘=1*91.416 

339,552 

••163,870 

313.780 

539.420 

503,122 

100,000 

1.  313,780 

539,120 

403,422 

of  the  organization  . 


ics  in  which  it  has  a  substantial  in- 1 


Tu  l  e.ser . . .  looiooo  During  the  year  the  company  re-  terest  have  shown  slight  improve- j 

'  „  ,  ,  ^  -  — — - ported  a  net  gain  of  320  telephone  ment.  This  is  particularly  noticeable 

■  I .  A-  I,,  bai.  oig.iSO  5o9,  t.0  403,422  stations  also  an  additional  269  ac-  m  the  case  of  Canada  Northern  I 

j  •iTii-iiidins  US.  exchange.  quircd  through  the  purchase  of  the  power  Corporation,  which  company,  j 

ji,'eb|t.  New  Ross  Telephone  Company  and  reflecting  the  intense  activity  in  (lici 

^^tsubjeoi  to  deduction  for  Income  the  Barrington  Townships  Tele-  gold  mining  areas,  reports  an  in- i 

••After  ajdjusimeuts.  phone  Company.  The  report  states  crease  of  power  output  for  the  past  j 

Vssefs  *re  Hiirker  understand  that  your  com-  year  of  approximately  14  per  cent.! 


Ccneral  Sales 
Office; 
MONTREAL; 
730  Canada  Ceniea: 
Buildinj 


Assets  -4re  Higher, 


1  he  general  balance  sheet  shows  did  not  suffer  an  actual  loss  in  stS' 
total  assets  of  $32,371,133  against  tions  in  1931.” 

$,j_Mo3,93o  in  I9j0.  (  hief  changes  'ruo  severe  sleet  storm  caused  t 


pany  is  the  only  one  in  Canada  that  Output  of  power  for  Southern  Can-  j 
did  not  suffer  an  actual  loss  in  sta-  ada  Power  Company  for  the  last  j 


Branch  Offletr 
TORONTO; 

1206  Nortliarn  Onlait, 
Building 


noted  arc  cash  up  $135,000  at  $319,-  )ogg  Jn  physical  property  of  $100,' 


254  and  call  loans  reduced  $234,000  oOO.  With  a  resultant  loss  in  re¬ 


ins  in  1931.”  quarter  of  1931  also  showed  an  in- 

The  severe  sleet  storm  caused  a  crease  over  the  output  for  the  cor- 
is  in  physical  property  of  $100,-  responding  period  of  1930. 


to  $66,1100. 


■“  ,  ...  .  venue  of  $30,000  causing  the  with- 

(  iinent  liabilities  are  shown  in  draw  of  $30,000  from  the  casualty  APPI/|lyA| 
c.xcess  of  current  assets  in  the  lat-  reserve.  Long  distance  toll  service,  t»l  1  1% v  f  Alj  f  UtM 

^  est  report,  the  adverse  balance  tjjg  report  shows  recorded  a  grati-  1  ■■ 

,  amouming  to  $14o,06<^  against  net  fyjng  increase  insofar  as  long  dis-  |4|  |IN|IMy  PkII|-kAM 
working  capital  of  $3i6,962  at  the  tance  noints  are  cnncerncH  but  the  LlVUnUlTII  I  lIvUlInlTl 


end  of  1930. 

Comparatn-e  working  capital  fig' 

ures  are  shown  herewith:  and  a  further  increase  in  operat-  n»«ndarion*  Finkllv  Endorsed 

1931  J910  192U  ing  expense  to  the  extent  of  $30,- 

Current  .  *  '  *  caused  by  the  application  of  rroxy  committ^ 

asBet.-i  1.990,512  1,278,276  3,520,153  the  Minimum  Wage  Act.  - 

Current  Illustrating  the  fact  that  the  The  Twin  City  Rapid  Transit  pro- 

liabs.  L-,>5.a.9  901.314  1.001.636  company’s  securities  are  in  good  gram  sponsored  by  the  1931  proxy 

Nee  wotIc.  demand,  the  report  states  thatdur-  committee  is  now  in  practical  op- 

fapiiai  *145,067  376,962  1,518,548  ing  1931  new  shares  were  offered  to  eration  as  is  indicated  in  a  joint  cir 

*1174(1  vcrie  shareholders  in  proportion  of  cular  letter  being  forwarded  lo 

The  nre^ident  iiitian  r  on®  each  five  held  and  that  prac-  -shareholders  by  eight  prominent 

in  his  ^remarks’  to  sLrehSrs  all  these  offerings  were  tak-  banking  houses,  Ihe  Canadian  rep- 

lavs  fn  narT®  shareholders,  ^  shareholders.  resentative  of  which  is  A.  E.  Ames 

SdJS  in  .part.  .  ,7  r'n,v,r>on,r  mhia  onn.rr.iHoo 


tance  points  are  concerned  but  the  *a'*v*iw*ia*  *  auwmMBiTa 

service,  in  general,  showed  a  de-  j - 

dine  in  earnings  of  some  $40,000  |X^n  City  Management  RecOm- 


i  Cuircnt 

i  asBet.-i 
Current 
fiabs. 

!  N’eC  W'otIc. 
i  fapilal 


mendations  Finally  Endorsed 
by  Proxy  Committee 

The  Twin  City  Rapid  Transit  pro- 


Atlantic  Sugar  Refineries 


SAI-Vr  JOHN  .  N.B. 


General  Offiees; — IVfeGlLL  STREET 
MONTREAL 


I  ■•’During  the  year  dividends  were 
paid  at  the  rate  of  62’s  cents  per] 
share  for  each  of  the  first  three  j 
j  quarters  of  the  year,  and  50  cents  | 
j  per  share  for  the  last  quarter.  j 
i  "Tn  .Tuly  a  furGier  reduction  in] 
rates  for  commercial  and  domes-] 
lie  lighting  was  put  into  effect;  i 
j  this  reduction  ha.s  been  reflected  j 
I  in  the  earnings  of  the  company.  i 
"During  the  year  the  system  has' 
i  been  extended  by  forty  miles  of  I 
distribution  lines  lo  supply  ten  mu- ! 
:  nicipalitcs.  bringing  the  total  nuiii- j 
her  of  towns  and  villages  served 
by  this  company  lo  83. 

!  “In  the  city  itself,  the  distribution 
I  system  has  been  rearranged.  Cur- 


- — _  &  Company.  This  committee,  under] 

Tk/\1irm  the  chairmanship  of  Mark  Wolff, 

I  ANAIIA  |'||W|(|c  public  utility  expert  of  New  York 

•  1  V  f f  Ijll  City,  closely  contested  the  lust 

ni^nAnvn  flf/lfivn  election  of  directors,  held  in  .ler- 
KPrllRlN  HIIiHFK  l  ebruau,  1931. 

IliJi  VlalM  There  will  not  be  a  similar  contest  i 

mf*|  fllkllfmi/  February  23rd,  1932,  meeting, 

lit!  lAllllAK  I  because  of  the  adoption  by  theman- 
1AM  «Vaia*VAb111  agement  of  most  of  the  measures 

-  advocated  by  the  minority  at  the 

Increase  of  $419  at  $131,074  1931  meeting. 

Follows  Two  Months  of  better  to  Twin  City  stoeb- 

holders,  Mr.  Wolff  commented  on 
Declining  gamings  circular  of  the  eight 

rYi>i7MCE<c  Dcnii/rn  banking  houses,  in  part,  as  follows: 
tiNoEo  KEDUCEU  “Having  made  an  analysis  of  the  I 

- -  bankers’  communication  to  stock- 1 

The  January  net  earnings  of  the  holders,  I  find  that  the  budget  and  ] 


rent  j.s  now  supplied  at  4.004)  volts;  Southern  <  anada  Power  Company  program  of  the  Tw<n  City  Rapid! 
two  <,.i0u  kilowatt  transformers  be-  shown  a  small  increase  over  Transit  Company  for  1932  and 

'n^  corresponding  mdnth  thereafter  as  regards  economies  in 

Y’**'  ®:'w  ’  gF'oss  f®’’  the  per-  one-man  cars,  management,  sala- 

lems  togethci.  Tnis  will  have  the  jod  jg  jown  somewhat  sharply,  the  ries.  car  shops  and  cost  of  power, 
f  services  on  shortage  in  this  direction  was  more  are  in  substantial  agreement  with 
me  -i.uuu  volt  system.  than  made  up  by  a  reduction  in  oper-  the  progressive  policies  advocated 

During  the  year  a  new  substa-  aling  expenses.  The  cumulative  by  our  committee  at  the  last  niecl- 
tion  was  con.structed  m  Belvedere  figures  for  the  first  four  months  of  ing 

ward  to  .supply  the  street  railway  the  comnanv’s  fiscal  year  indicate  onnnai  ornMnniics:  m-p 


CANADIAN  VICKERS  LIMITED 

Aircraft)  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
*  General  Engineering 
25,000  Ton  Floating  Dock 


I  ward  to  supply  the  street  railway 
[  system.  'I'hc  installation  of  this 
substation  has  made  a  great  im- 


the  company’s  fiscal  year  indicate 
a  small  decline. 


“These  annual  economies  are  j 
alone  the  equivalent  of  about  2*4 


sunsidtion  nas  maae  a  gieai  im-  xet  for  .laniiary  at  $131,074  com-  times  annual  dividend  requirements 
proxemenl  in  the  voltage  conditions  pares  with  $130,655  in  1931  and  foi-  on  the  30,000  shares  of  the  com- 
;  in  Ihe  we.si  se^ction  of  the  city  re-  lows  two  months  in  which  decreases  pany’s  $7  preferred  stok  and  $2.'3!) 

;  lieving  the  overload  on  the  street  jp  pej  bad  been  recorded,  when  per  annum  on  the  220,000  shares  of 
;  raihvay  machines  in  the  lower  town  compared  with  corresponding  months  common  stock.  Had  the  recommen- 
I  FUDstaiion.  in  the  preceding  year.  Gross  earn-  riaiiims  of  our  committee  been 

I  ••  The  company  s  sysiem  througn-  jpgg  pf  $197,960  for  .Tanuary  show-  adopted  sooner  the  stockholders 
out  wa.s  operated  efficiently,  no  e,i  g  decrease  of  $14,633,  while  oper-  would  have  had  the  benefit  of  these 

'  ha\'aMpr' orrnVrp^'*^”*  ^  cxpenses  at  $66,886  showed  a  economies  in  1931,  with  resultant] 

,  chaiaciei  occuiied.  decrease  of  $15,052.  higher  net  profits.  I 

I  ‘  The  new  gas  plaiil  i.s  optialing  j.'or  the  first  four  months  of  ihe  - - I 

,  successfully.  Phis  division  shows  company’s  fiscal  year  ended  with  FinanrA  Gorn  I 

!;m  increase  in  sales  of  2.6  per  .januar.v,  net  earnings  amounted  to  ^ 

.cent.  Ihe  coke  which  is  produced  $509,167.  against  $520,338  in  the  cor-  ProfllS  $88,506  For  1931  ; 

as  a  hy-product  at  the  gas  plant  responding  period  of  the  preceding  -  ; 

i.s  being  sold  in  increasing  quan-  fiscal  year,  a  decrease  of  $11,171.  Toronto  Bureau  'I'he  Financial  'rimes  i 
.  lilies  and  is  providing  a  (  anadian  "pbe  four  months  gross  at  $798,532  'Poronto.  —  'Phe  Mutual  Finance  ■ 

.fuel  to  the  citizens  of  Quebec  ai  showed  a  decrea.se  of  $34,446,  while  I'or.p.  of  Windsor,  Onl.,  reports  pro- 1 

ni'ices  materially  less  than  for  an-  operating  expenses  at  $289,365  show-  fits  of  $88,506  for  1931  as  compared  | 

I  thracite  coal.  ed  a  decrease  of  $23,275.  with  $101,432  for  1930.  After  in-; 

"Ihe  programme  of  construction.  Earnings  fon  January  and  for  the  creased  provision  for  depreciation 
I  extensions  and  betterments,  which  four-month  period  ended  with  Janu-  and  taxes  and  payment  of  $54,720  in 
lias  brought  many  facilitie.s  to  com-  ar.v,  with  comparisons,  follow:  preferred  dividends,  the  company 

ideiion,  has  placed  the  company  .ianuary —  earned  20  cents  per  share  on  the 

and  its  subsidiary  in  a  position  to  34,200  shares  of  $10  par  value  out- 

efficiently  furnish  the  importantiExp.  .Z  ‘  ‘ ' ’eeASS  ’‘graig  15  osii  i  standing  stock  as  against  17  cents 

'.services  connected  with  the  power,  - — -  .  p^r  share  in  1930.  Dividend  of  8% 

the  transportation  and  the  gas  busi-  Ne*  . _  *131.074  *130,655  •  41S  ^.^s  paid  on  the  68,400  shares  of  $10  ' 

.ness,  together  with  the  growth  I  months  1  preferred  outstanding. 


Head  Office  and  Works 

MONTREAL  — 


MADE  IN  CANADA 


CANADA 


services  connected  with  the  power,  - — -  — ! 

the  transportation  and  the  gas  busi-  Net  . *131.074  *130.655  •  41S 

ness,  together  with  the  growth!  I'vui  months--^^^ 

which  may  be  anticipated  in  theirircs.s  .  .  .  .*798. .532  *832.978  *31.446 

demand  for  these  services,  with  j  Lxp .  289.365  312,640  23,275 

Ihe  return  to  more  normal  business  . *5"o^07  *-iTi77 

conditions.  t  *,  i* 

- -  • — tiif  tease. 

N.  S.  Light  &  Power  Asks 

Approval  Of  Bond  Issue !  Soo  Line  Applies  For  Loan 

Nova  .Scotia  Light  and  I’ower  Co.  To  Meet  Interest  Payments 

proposes  seeking  permission  from  - — - 

!  Nova  Scotia  Public  Utilities  Com-  Minneanolis.  —  The  .Miiineanolis. 


To  Meet  Interest  Payments 


mission  for  authority 


Minneapolis. 


The  .Minneanolis, 


C.  V.  Syrett  Paper  Company 

Makes  An  Assignmenl 

Toronto  Burenn  The  VInnnvfnI  Tlmr* 

Toronto. — An  assignment  has  Itecii 
made  by  C.  V.  Syrett  Paper  Company  ' 
of  Toronto  for  the  general  benefit 
of  its  creditors.  Liabilities  are  re¬ 
ported  at  $98,909. 

Preliminary  report  of  tlie  com- 


aj.St.  Paul  &  Sault  Ste.  .Marie  Rail-  pany's  affairs  siiiimiUed  lo  O.  17.  | 

]  bond  is.sue  for  only  one-tenth  of  the  road,  subsidiary  of  C.P.R.,  has  ap-  Lennox,  official  reeciver,  at  Osgoode ' 
amouni  set  down  in  the  original  plied  lo  Washington  for  a  loan  of  Hall,  estimates  tliat  as  against  lia-| 

1  applicalion.  On  August  28tl)  l.asf,  ttie  i  goveriimeiii  funds  up  to  $2,990,173,  billties  the  company  has  as.sets  | 
company  soiiglit  approval  of  a  bond  lo  i>p  used  in  payln.g  bond  intteresi  amounting  to  $99,118. 
issue  for  .$2,400,000  lull  liecause  of  due  in  Ihe  next  six  months,  George  Liabilities  include  a  secured  claim 

j  tlie  commission's  opposiiion  to  the'V,'.  Welist'r.  executive  vicc-presi-  of  tlie  Imperial  Bank  of  Canada  for! 

I  proposal  lo  merge  Nova  Scotia ,  dent,  slates.  Tlie  management  has  j  $30,000,  a  claim  of  Wayagamack  i 
,  Liglit  willi  ,\von  River  I’ower  '  0111- |  sii  . milled  to  tlic  governrnenl  a  list  Pulp  and  Paper  Compauy,  I.imiti.U.] 
'puny  and  sub*idiarics.  counsel  for  of  bond  intereuf  puymenis  due  from  Three  Rivers,  Que.,  amounting  liC 
I  tin;  company  staled  that  il  would  Marcli  1st  lo  Septcunher  1st.  1932.  $25,000,  aiid  claim  of  Si.  I.awrenccl 
I  iioi  lie  necessary  lo  .'liqily  for  tlicj;irul  asLe<l  for  a  loan  "noi  1,0  ex-  Paper  Bug  Company,  IJmited,  I’oi'  I 
larger  ainoiitil.  (ced”  Hie  foial  of  $2,990,173.  $11,000.  11 
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The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  T'lnancial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
ISlontreal  Stock  Exchange,  Toronto  Stock 
Excliaiige,  Standard  Stock  &  Mining  Ex¬ 
change  ;md  W'innipeg  Grain  Exchange. 

If, you  are  not  in  clo.se  touch  with 
tlie  markets  you  will  find  this 
service  helpful  and  informative. 
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NEW  HIGH  YIELD 
IS  OFFERED  ON 
BXJ^D  ISSUE 

Unusually  Attractive  Opportun¬ 
ity  For  Investors  at  SJ/j 
Per  Cent. 


Principles  of  Investment 

‘^Marketability — ^An  Important  Principle  of  Investment. 

By  KWART  R.  ANGUS, 

Vicc.PrrsIdent.  Mattbewn  A  Co.,  I.td.,  Toronto. 

At  the  present  time  possibly  more  at  approximately  two  points  above 
than  ever  before  the  Question  of  the  issue  price. 


|B.C.  ISSUE  BEING 
DISTRIBUTED  TO 
YIELD  6'/2P.  CENT 


jCANADIAN  BONDS 
!  GIVE  BIG  YIELDS 
IN  UNITED  STATES! 


Pacific  Coast  Province  Borrow- 1  Issue  of  $40,000,000  Notes 


-y  .  «  0  /2  n  than  ever  before  the  question  of  the  issue  price.  $5,000,000  on  6%  Basis  j  rayaoie  in  VaMO  uecem- 

rer  Cent.  marketability  is  uppermost  in  the  *>(■>(■*  On  Internal  Loan  j  ber  First. 

-  mind  of  the  average  Investor.  This  Many  investors  have  the  impres-  -  j  - 

MARKET  HOLDS  FIRM  is  a  vitally  important  consideration,  slon  that  a  bond  which  is  listed  on  LARGEST  SINKING  FUND  BIG  PREMIUM  HERE 

- -  and  one  upon  which  the  investor  one  of  the  leading  exchanges  must  _ _  _ 

Government  and  Municipal  Is-  be  entirely  satisfied  before  j  have  a  greater  degree  of  marketabil-  Totals  $27,120,000,  Equal  to  Yield  is  Less  Than  Nothing  at 

r..»  making  a  coainiitment,  yet  there  are  ity  than  those  which  are  not  listed.  n  ^  t.  i  r  j  j  j*  n  *  n  « 

81^  :>omewhat  Str^er  But  investors  who  are  under  a  I  would  like  to  point  out  that  the  20  Per  Cent,  of  Total  Funded  Price  With  Prospect 

^orporaaon  Interest  turns  to  misapprehension  regarding  the  true  mere  act  of  listing  a  bond  rarely  im-  Debt — Good  Progress  Made  of  Being  Paid  in  American 

Stocks  meaning  of  the  word  Marketability,  proves  its  marketability.  Buying  in  Reducing  Expenditures  Funds 

-  and  its  application  to  their  Individ-  orders  arc  the  only  thing  that  can  _  _ 

T^onto  Burenn  The  Financial  Ttoea  ual  requirements.  create  an  active  demand  for  any  Another  step  in  the  programme  New  York.  —  American  investors 

'  '‘jading  event  of  First  of  all  let  us  con.sider  what  issue.  Stock  exchange  records  both  of  financing  f’anadtan  governments  who  have  confidence  in  the  future 

w  K  bond  mar-  creates  a  market  for  investment  se-  here  and  in  New  York  show  many  ^nd  municipalities  without  recourse  of  ('anada  have  opportunity  to  enter 

svLioL.  curltles.  For  securities,  as  for  any  issues  in  which  there  have  been  nr,  markets  outside  Canada  was  an-  various  Canadian  enterprises  where 

Toronto  and  commodity,  the  market  is  governed  recorded  sales  in  an  entire  year,  and  nounced  during  the  past  week  ii-  the  vields  are  high  and  the  question 
Krn!  .inUint  fnnH  ^y  the  law  of  supply  and  demand,  sometimes  for  several  years.  If  the  f„rn,  of  an  issue  of  ^S.fiOn.OOO  of  discount  on  Canadian  funds  is  not 

Naturally  it  follows  that  the  bond  sponsors  of  an  is.suc  have  the  ability  province  of  British  Columbia  1.5-yea,-  involved,  says  the  Wall  Street  Jour- 
Ish  C^i^mbrs  li  fted  whrLrl  f®';  stable  or  advancing  mar-  and  me  mat  101,  to  create  a  genuine  bonds.  A  Dominion-wide  offer-  nal.  In  particular  there  are  obliga- 

IW  nnd  1047  •’f  IS  one  for  and  continuing  demand  foMhat  bond  I  ^  ^,rong  fin-  tions  of  the  Government  of  the' Doml- 

M.i-  and  matuiing  m  The  fact  which  a  strong  demand  can  be  ere-  from  investors,  then  its  marketability  „,.f,iin  including  leading  Can  nion  and  obligations  guaranteed  by 

Sn,‘Jn„raccrued  "Sesr^to  bear  in  mind  that  the  is  assured  no  matter  whether  it  is  Xn‘  fmT’  Si^^Cei^meS'”"'  guaranteed  y 

interest,  to  demand  must  be  created.  Inventors  listed  or  not.  Mere  size  of  an  issue  the  former  field  can  be  bought 


Payable  in  Gold  Decem¬ 
ber  First. 


market  holds  firm 


LARGEST  SINKING  FUND 


BIG  PREMIUM  HERE 


Totals  $27,120,000,  Equal  to  |  Yield  is  Less  Than  Nothing  at 


20  Per  Cent,  of  Total  Funded 
Debt — Good  Progress  Made 
in  Reducing  Expenditures 


Canadian  Price  With  Prospect 
of  Being  Paid  in  American  | 
Funds 


Another  step  in  the  programme  j  New  York.  —  American  investors 


an  issue  of  S.S.tiOn.OOO  of  discount  on  Canadian  funds  is  not 
Jritish  Columbia  15-yeai-  involved,  says  the  Wall  Street  Jour- 
A  Dominion-wide  offer-  nal.  In  particular  there  are  obliga- 


Group  -  Minded 

When  you  employ  the  services  of  a 
modern  Trust  Company  your  affairs 
are  handled, by  a  group  of  c.xpcrtsand 
arc  not  subject  to  the  hazards  of  the 
decisions  of  one  individual. 

Crown  Trust  Company 

William  I.  Gear  -  -  -  President 


Arthur  Lyman  • 
F.  G.  Daniels  - 
Irving  P.Rexforo 


Vice-President 
Vice-President 
Cen.  Manager 


St.  James  Street  r  Montreal 


houses  and  chartered  that  government. 


,  yield  will  be  of  general  interest  this  country  arc  not  sufficiently  does  not  necessarily  guarantee  a 

I  to  investors  throughout  the  country,  aggressive  in  their  buying  to  swamp  good  market.  Security  is,  after  all, 

/  as  the  issue  marks  a  new  high  level  the  bond  dealer  with  unsolicited  buy-  the  first  essential  in  keeping  any 

,  in  the  return  for  a  provincial  gov-  j^g  orders.  Therefore  if  a  bond  is  bond  issue  in  constant  demand.  Do- 


hanks.  As  the  recent  coiir.se  of  ex-  In  the  former  field  can  be  bought 
change  has  emphasized  the  wisdom  nn  obligation  maturing  this  year  on  j 
of  financing  in  Canada,  an  orderlv  which  the  return  is  more  than 
effort  has  been  made  to  finance  Or  if  a  longer  maturity  is  desired. 


ESTABLISHED  190S 


ernment  bond. 

Tt  is  predicted  that  in  the  not  dis¬ 
tant  future  investors  will  look  back 


ing  oraers.  rneretore  ir  a  bond  s  ™  u  cuusta.u  uemanu  yo-  requirements  in  this  conn-  this  is  available  with  returns  rang 

to  be  marketebleitraustbewel  so.d  mmion  of  Canada  , !  ®  try.  and  the  success  that  has  at-  Ing  between  6<-/r  and  7%. 

—well  distributed  to  Individuals  who  best  market  m  Canada  because  financing  by  the  Domin-  Fifteen  months  ago  the  Canadian 

b.„.  f  Vov,„cer;,  ,, 

vestor  can  buv  Almost  everv  Cana-  Brunswick  and  Ontario  and  $40,000,000  4%  bonds,  payable  at  ma- 

yesior  can  oil}.  Almost  every  <  ana-  _  ,  ,  tnrltv  in  rnnarfinn  fnnHs  nr  at  tt,.-' 


Robert  Dodd  &  Company 


»t  ,532  tho  ,,arve»t  lime  for  In-  desr.e  of  marketability  of  .0?  flneat  aoenrily  that  the  fanadian  In-  If"  ‘■S'”"!-  «•  Ki ™o  bind,  ™™we  at  I 

vestors  in  t'anadian  securities.  The  issue  of  bonds  it  is  npcossarv  to  ae-  vestor  can  buy.  Almost  every  Cana-  New  Brunswick  and  Ontario  and  ?40,uuu.uou  4 /e  Donas,  payaoie  ai  ma- 1 

situation  that  has  developed  is  due  to  curately  measure  the  degree  of  dis-  <l*an  in  selecting  bonds  for  inve.st-  .Montreal  has  been  fav-  turity  tn  Canadian  funds,  or  at  the 

international  financing  conditions  tribution  which  they  at^  likely  to  ment  has  bought  Dominion  of  ('an-  orably  commented  upon  both  at  home  option  of  the  holder.  mUnit^^^^ 


INCORPORATED 


Investment  Bankers 


and  probably  will  not  recur  in  a  life-  have  Tor  Tn**fhe  final  ana^IysiT’rnar-  ada  bonds  at'^one  time  or  another.  abroad.  gold  coin  in  New  York.  These  oo-  *ne  tAoyai  oariK  c 

time.  Canadian  taxing  bodies  have  to  ijetability  depends  on  distribution-  He  knows  the  security  will  always  Frovinro  of  British  (  niurabta  mature  on  December  1. , 

do  all  their  financing  at  home  for  in  Xr  be  good,  and  that  these  bonds  will  bonds  have  been  popular  with  all  lfl32.  Preyimably  the  banks  had.  iJ/irbou. 

the  time  being.  Hence,  it  Is  pretty  rondrheld  STn^st^rs  Ld  ho^^^  always  have  a  read v  market.  There- h-vpes  of  investors,  both  in  .  anada  funds  available  here  which  they; 

much  a  buyer’s  market.  Eighteen  “p"  7n^p“;™Vhink  weU  fore  a  certain  proportion  of  all  new  and  Dnited  States,  as  well  as  in  1  could  use  .for  purchase  of  those  se- 

institutions  and  mve.stment  bankers  ♦"  "nvf'hf.Ji  funds  for  investment  flows  into  the.se  iKugland.  The  present  issue  runs  cunties  from  the  government  in  _ 

are  participating  in  the  offering.  them?  ^  securities,  with  the  result  that  there  '  for  fifteen  year.s,  and  principal  and  1930.  ""  , 

Market  Holds  Firm.  y-  ♦  'a  always  ,a  ready  demand  for  them,  j  interest  will  be.  payable  in  Toronto,  Sold  Over  founfer  Here.  scriptions  for  these  3i;i5,000,000  bonds  i 

1,4  #•  *  A,,  .t  ...  J  Moreover,  the  market  for  these  bonds  ; 'fontreal,  Vancouver,  Victoria.  Win-  There  is  a  market  in  Canada  for  aggregated  $70,000,000.  Retail  prices! 


The  Royal  Bank  Building,  Montreal 


I  J/irbour  8141-.! 


are  participating  in  the  offering.  them? 

Market  Holds  Firm.  v-  *  Jie  * 

The  bond  market  held  firm  during  Distribution  in  turn  depends 
the  past  -week  in  the  face  of  very  several  factors,  most  Impor 
dull  trading.  Government  and  Muni-  among  which  arc  the  following 
cipal  issues  were  quoted  slightly  i.  is  the  bond  issue  the  obliga 


Distribution  in  turn  depends  on  jg  pjoger  than  for  any  other  Cana-  nipeg  and  Halifax.  The  new  bonds  the  bonds  and  "an  oveTthTcounter !  aT  now  bid  for  both  the  Ontario  I  LfUHU.  orKVlllCS 

most  Important  djan  security  because  the  dealer  arc  a  direct  obligation  of  the  pro-  market  for  them  here.  In  Canada  ^  and  Montreal  issues,  indicating  thoi-  '  - 

-  *7*  *1  „  knows  that  he  does  not  have  to  vinco  and  are  a  charge  upon  its  con-  tjjey  are  selling  at  about  110,  at !  oughness  of  distribution.  The  stock  market  will  lead  the 

D  bond  Issue  the  obligatiou  gp^nd  time  or  money  in  advertising  solidated  revenue  fund.  The  pur-  .,^-hjch  the  return  is  nothing.  Last  i  While  the  drastic  discount  on  Can-  way  now  as  it  has  in  the  past.  No 

^ry  or  corporation  nigniy  the  merits  of  the  security.  Conse-  pose  of  the  issue  is  to  provide  funds  week  thov  were  quofed  here  at !  adian  funds  here  is  creating  some  sensible  person  believes  that  the 

by  investors?  in  other  quently  he  expects  a  minimum  of  for  the  refunding  of  treasury  bills.  95.-!^  hid  and  8614  asked,  at  which  problems  for  Canadian  borrowers,  it!  ciurenl  ebb  of  corporate  earnings 
-tain  swunties  are  aiumes  profit  on  his  transactions  in  tbciii:  In  line  with  its  policy  of  provid-  ,atter  figure  yield  is  about  If;  also  is  creating  problems  for  Amer-'  will  contintie.  An  active  stork  mar- 

ill  spread  between  the  bid  mg  .siib.stantial  sinking  funds,  the  fhe  Canadian  holder  is  convinced '  ican  firms  dealing  with  Canada  as  ket  witli  an  occasionally  interrupt- 

Eor  instance.  Dominion  ot  and  asked  prices  on  Dominion  of  province  has  arranged  to  establish  a  that  over  the  next  nine  months  the  an  important  export  outlet.  Com- 1  ed  up  trend  is  now  in  prospect 

onds  are  more  Mgniy  re-  Canada  bonds  often  amounts  to  as  sinking  fund  sufficient  to  retire  the  discount  on  Canadian  dollars  will :  petition  with  products  of  Great  Brit-  Second  grade  bonds  at  present 

(Continued  on  Page  4)  new  issue  at  maturity.  Brit-  be  lowered  appreciably,  it  would  be  '  ain  and  with  home  manufactures  in  prices  merit  special  consideration  — 

- (olumbias  sinking  fund  policy  to  his  interest  to  sell  his  bond  at :  Canada  has  forced  some  American  Jenks,  Gwvnno  &  Co. 

?  /'AlIOTTIUrnO  PkO  ^ne  that  should  be  highly  com-  these  levels;  If  he  feels  that  the !  concerns  to  absorb  much  or  all  of  ' - 

u,  .^Tnmnn  -fnT  ennvor  ’  ll/lu  tncnded.  That  ppoviuce  now  has  discount  ■will  remain  approximately  j  the  difference  in  value  of  the  money  |  Considerably  wider  distribution  of 


Bond  Brevities 


is  being  offered  privately  at  the  those  of  a  foreign  country.  At  times 


present  time,  to  yield  6.25% 


turned  its  attention  to  the  Province  others.  For  instance.  Dominion  of  ^nd  asked  prices  on  Dominion  of  province  has  arranged  to  establish  a  that  ove 
^  ‘^‘>nada  bonds  are  more  highly  re-  Canada  bonds  often  amounts  to  as  sinking  fund  sufficient  to  retire  the  discount 

of  the  Township  of  North  York  bonds  garded  by  investors  here  than  arc  (Continued  on  Page  4)  entire  new  issue  at  maturity.  Brit-  be  lower 


. . . . ., - hydro  electric  public  utility  securi-  ^  e  es 

With  the  stock  market  occupying  ties  are  in  especial  favor;  at  others,  r|l|yv|||UICP\  f 
e  center  of  activity,  the  Corpora-  bonds  with  common  stock  conver-  vvllOUlilLiltlJ  UxslJ 
in  bond  market  has  been  dull  with  gjon  privileges  are  most  sought  ,af-  ..  .  wrwin  Awinwmnxvri 

ices  holding  steady.  However,  the  tej._  Consequently  in  order  that  the  MAIf MX  IlHllMKlral. 

turn  of  confidence  in  the  securities  investor  may  guard  against  payment  ITlisAljilJ  VI  A  ulllllV 

indufitrial  concerns  will,  undoubt-  of  a  premium  for  popularity,  he  must  am  1  nnnA/Yir 

ily.  be  reflected  by  an  increased  de-  a.ssure  himself  that  there  is  a  sound  Ilk  A  |l|1k  ||  \  I  fl|  H 

and  for  the  many  corporation  reason  for  existing  market  nrefer-  VI  xsl/l/Lil/  VAW1\ 


tion  bond  market  has  been  dull  with  gion  privileges  are  most  sought  af- 
I  prices  holding  steady.  However,  the  Consequently  in  order  that  the 
I  return  of  confidence  in  the  securities  investor  may  guard  against  payment 
\  in  industrial  concerns  w-111,  undoubt-  qf  ^  premium  for  popularity,  he  must 
ably,  be  reflected  by  an  increased  de-  a.ssure  himself  that  there  is  a  sound 


niand  for  the  many  corporation  reason  for  existing  market  prefer- 
bonds  which  are  selling  at  sacrifice  enceS. 


prices.  It  would  not  be  surprising  2.  Is  the  bond  issue  sufficiently 
therefore  to  see  substantial  advances  large,  and  are  the  sponsoring  houses 
registered  in  the  many  issues.  The  sufficiently  strong  to  gain  a  wide 


2.  Is  the  bond  issue  sufficiently  of  $1,250,000  is  Announc- 
large,  and  are  the  sponsoring  houses  .  .  «  e„ij  d„ 

.snfficipnttv  strong  to  gain  wide-  tO  BC  ^Old  By 


easing  up  Of  the  credit  Situation  in  “pread  ^stribJtlonTor  Tt  amon'g  Tender  condltirnT  bT*subsmmianv''VT 

fhe  I  nited  States  through  the  relief  bona  fide  investors-’  ’  Tt  is  onlv  na-  _  lUo  conditions  bj  sub3tantidll>  re-.gg-T.,  the  closing  price  on  Wednes- 

afforded  by  the  Reconstruction  ty^al  that  an  issZ'  aggregating  $1.-  CONTINUED  EXPANSION  vfar®?ommSc?ng  oi^Ai’rTl  Tst  ^ 

Finance  Corporation  should  prove  a  ooo.OOO  would  have  a  more  wide-  - -  next  the  nro"™crestima“e^rhat  al  ^  February  lo.  193o. 

^'"as^R  will  allow ^funds  to  ?em^^^^^  spread  distributio^han  one  amount-  The  Consumers’  Gas  Company  of  ready  e.xjenditures  have  been  re-  .Selectivity, 

in  ('anada  whifh  would  otherwise  J?®'  7  only  $100,000.  For  one  Hiing.  Toronto  announces  the  Issue  of  $1,-  diiced  by  approximately  $3,500,000  ^he  investor  has  a  fairly  wide 

hav^  he  vSrlwn  by  UnT^^^  larger  the  issue,  provided  of  ^  compared  with  the  fiscal  period  now  i  •'ange  of  selection  among  bonds  of 

couFsc  it  bcars  a  proper  relation  to  .iou.oou  or  capital  stock  to  take  caie  'ocress  'the  nationally  owned  railway  system 

aJfdoiS  b^^^  the  underlying  security  the  greater  of  capital  expenditures  made  in  1931  ,,uc  Vew  bonds  are  being  of-;>f  (  a^^^da  so  long  as  he  does  not 

n-, _ _ : _ . wtll  be  the  number  of  investors  fa-  and  to  be  made  in  the  present  vear.  r.t,.nA  ci/  r-  demand  mortgage  bonds.  Due  to 


cal  year  commencing  on  April  l-stj  turity  on  February  15.  1935. 


menaea.  j  nai  province  now  nas  discount  will  remain  approximately  I  the  difference  in  value  of  the  money  |  ('onsiderahly  wider  distribution  of 
the  largest  sinking  fund  accmnula-  around  these  levels,  it  may  be  to  his  I  of  the  two  currencies  to  retain  their  .Montreal  boiuls  currently  is  being 

tion  of  any  province,  in  thc_  Domin-  advantage  to  retain  the  security  and  ^  Canadian  business.  Where  fortuei-  effected  throughout  the  Dominion  of 

ion,  the  present  fund  totalling  $2/,-  receive  American  gold  December  1.  ly  Canadians  may  have  been  dispos-  Canada  tliini  formerlj-.  Altorcd  con- 

120,000 — equal  to  20%  of  the  total  Listed  on  the  New  York  Stock  ed  to  buy  American  goods  in  prefer-  ditions  have  caused  dealers  to  con- 

funded  debt.  Sinking  funds  have  Exchange  and  due  in  three  yeai's ;  ence  to  domestic  goods  at  approxi-  centrute  their  sales  efforts  on  ('ana- 
been  provided  against  all  direct  long  are  $17,000,000  Canadian  Northern  mately  the  same  price,  or  a  trifle  dian  Investors  wliere  previously,  ex- 
term  obligations  and  these  funds  arc  Railway  4148,  guaranteed  as  to  in- ;  more,  the  differential  in  favor  of  the  cept  for  meeting  the  demand  of  buy- 

now-  in  excess  of  requirements.  terest  and  principal  by  the  Canadian !  Canadian  product  is  driving  the  de-  ers  in  the  Province  of  Quebec  itself, 

British  Columbia’s  finances  have  Government.  They  are  payable !  matid  to  ihe  home  factories.  [offering  houses  ordinarily  sold  the 

boon  ably  administered,  and  the  pro-  here  in  gold  or  in  Canadian  funds  I  Canada  is  looking  forward  to  an  |bulk  of  each  new  issue  in  the  New- 

Vince  has  been  quick  to  face  exist-  at  various  points  In  Canada.  At  i  un'isnolly  heavy  American  tourist  York  market.  United  States  invest¬ 
ing  conditions  by  substantially  re-  gg-Ti,  the  closing  price  on  Wednes-  trade  this  year  if  the  Canadian  dol-|ors  were  well  aware  of  the  high  in¬ 
ducing  expenditures.  F'or  tlie  fis- j  day,  the  bonds  yield  9.70'''  to  lua- ;  lar  remains  at  anything  like  the  re- [vestment  rating  of  Montreal  obliga- 


■ - -  next  the  province  estimates  that  al- 

The  Consumers’  Gas  Company  of  ready  expenditures  have  been  re- 
ironto  announces  the  issue  of  $1,-  duced  liy  approximately  $3,500,000 


rity  on  February  15.  1935.  '  cently  prevailing  discount  of  12%  to  tions  and  such  bonds  usually  com- 

Wid«  SpIocHtHv  14%.  The  opportunity  to  get  $1.12  manded  high  prices  in  this  country. 

'  *,  ''  ,,  of  service  In  Canada  for  each  Ameri-  — ^Wall  Street  .loiirnal. 

The  investor  has  a  fairly  wide  j  dollar  is  not  likely  to  be  lost  - 


compared  w  ith  the  fiscal  period  now ;  selection  among  bonds  of  United  States  traveller, 

in  nroaress  nationally  owned  railway  system  _ 


in  financial  circle.s,  which,  undoubt- 
ahly,  foreshadows  a  restoration  of 
confidence. 


is  concerned,  is  the  distributing  provide  approximately  $1,500,- 

power  of  the  sponsoring  houses.  OOO. 

Until  any  new  issue  of  bonds  has  jq  accordance  with  the  order-in- 


n  demand  is  expected. 

Net  Debt  of  $118,6G449o. 


The  most  encouraging ’aspect  of  the  ^nLrwdth  M  Bui  almost®  of  eaiiai  Present  year,  fered  to  yield  approximately  6i4%,  mortgage  bonds.  Due  to  SnM  resources  by  the  acquisition  of  addl- 

past  week  is  the  improved  sentiment  iuUofap^as ^a^ketahlUtv  expected  that  the  12,500shares  a  keen  demand  is  expected.  ‘he  large  number  of  issues  brought  iSSUCS  SOla  t^ional  United  States  government 

I.  rlBitncla,  o,rcl».  whlcli,  ujd.ubt.  Sf.TSSI  provide  upp,o,lm..,ly  $1,500.-  Sot  lIcM  of  ' -  SoJ';.roJ,a,l,''S,’’“;aL'^^ 

Sidenle'*'^^'^"'’  ^  restoration  of  po^gr  of  the  sponsoring  houses.  OOO.  The  assessed  value  of  property  injadian  National  and  Canadian  North-  ^eh  2^City_  of  Rlvifere  du  Loup.  i„ans  and  investments  amount- 

ThP  date  for  the  niihlic  offering  of  Until  any  new  issue  of  bonds  has  accordance  with  the  order-in-  Briti.sh  Columbia  is  $927,120,20.5.  ern.  numerous  maturities  are  avail-  'ng  to  $19,995,000,000  at  the  end  of 

the  MonlrL I  School  transferred  from  the  hands  of  council  of  the  Lieutenant-Governor  «ross  funded  and  temporary  debt,  able  between  1935  and  1970.  '  .lanuary.  1!»32.  these  member  banks 

mfn  as  it  Is  awaitine  final  sanction  Investors,  the  holdings  of  gf  Ontario,  the  stock  will  be  sold  by  including  tlie  present  issue,  is  $145,-  The  Canadian  Northern  4448,  1935.  increased  their  lioldings  of  U.  S.  gov- 

ta  n  as  It  is  awaiting  fma  sane  o,  dealers  (which  are  called  the  .Soaifd  hido  win  im  P/vnoiv.'d  785,227.  Included  In  the  above  are  u-pra  issuad  tan  \aars  hark  Thia  FfTwer  to.,  $6,000,000,  6%,  5-yeai  „rnniant  aaa,.r,-(i^a  ta  to  oar/,  af  thoi,' 


i  the  United  States  traveller.  The  extent  to  which  the  reporting 

-  member  banks  of  the  Federal  Re- 

— '  ■  - . — '  -  serve  .system  have  strengthened  their 

¥a  ewi  oe  resources  by  the  acquisition  of  addl- 

MSSUeS  30  lu  tional  United  States  government 

bonds  during  the  past  year  is  em- 
TiVaK  o  r-;*,,  ar  T5i,-ix>a  T  a.. a  phaslzcd  l)y  calcii la t loH s.  Based  on 
I^'^'^P’ltotal  loans  and  investments  amount- 


tain  as  11.  is  awaiimg  imai  simcuon,  dealers  (which  are  called  the  tender  Sealed  bids  will  he  received 
although  authority  has  been  obtained  fj^ating  .supply)  constitute  the  ob-  ..  “‘itT al  ,7.. ®  . 


and  the  I  Ibc  following  items: 


Included  In  the  above  are  were  issued  ten  years  back. 


eminent  securities  to  19.20%  of  their 


.$20,160,000  road  was  one  of  those  transconfin- '  '^”7’ i “8:ainst  14.29%  at  fhe 

atlway  Co.  entai  enterprise.s  which  the  Domin- A:  to.,  t^td.:  Royal  Bank,  |  Pf  January.  1931.  These  hold- 


national  railway ' 


ings  of  U.  S.  government  securitie.s 


dealers  are  not  jggyg  pf  capital  stock  of  the  Con-  antced  by  the  province  when  issued,  system;  the  other  important  parts  of  i  ^ ^’'7® T  ^'‘Fiitt,  Thom-  amounted  to  53.81%  of  the  total  in- 

effort.s,  then  th^  sumers’  Gas  Company  since  1929.  This  railway  is  now  owned  and  oper-  the  government  system  are  the|®®^  ®  '^®--  t  anadian  Bank  of  f  oni-  vestments  agatast  47.21%  a  year  pre- 

offer  their  bonds  jnpiu/jinor  the  new  issue,  the  out-  ated  by  the  Provincial  Government  Grand  Trunk  Railway  and  the  Grand !  P®*^®®-  Dominion  Securites  Corp.;  vious. — Poor’s  Investor  Service. 


years  The  shorter  term  is  dcsir-  Successful  in  their  efforts,  then  th^  Burners’  Gas  Company  since  1929.  This  railway  is  now  owned  and  oper-  the  government  system  are  the|®®^  *  FaPadian  Bank  of  Com-  vestments  against  47.21%  a  year 
Ihllin  vowTthe  rates  of  due  course  offer  their  bonds  inp,u<jing  the  new  issue,  the  out-  ated  by  the  Provincial  Government  Grand  Trunk  Railway  and  the  Grand !  m®*-®®-  Dominion  Secmrites  Corp.;  vious.-Poor’s  Investor  Service. 

nr^ling  and  it  is  anticipated  the  competition  with  each  other  at  standing  capital  will  total  $14,500,-  and  $4,270,663  representing  entirely  Trunk  Pacific.  Currently  the  only  Hanson  Bros..  Inc.;  Royal  Securi-  - - - - 

clSssiL  could  redeem  these  in  «  »•  ,  ■  a  900.  self-supporting  debt.  The  gross  obligations  issued  by  these  combiu-  «®s  S®ciete  de  Placements  du  ,  c-  „  . 

fivTl^^rs  by  renfudln^ra  mibs  .  ^'^'r  Issue  attractive  y  priced  f  onsumei-s’  Gas  Co  $145,785,227  is  less  sinking  ed  properties  are  those  of  the  Cam-  Canada.  L  G.  Beaubien  &  Co..  Ltd.;  Call  Tenders  For  Purchase 

tilnyTowerVate  «  in  comparison  with  other  similar  is-  .^Stock  of^the^fmisume  funds  of  $24,766,637  and  Pacif.c  adian  National;  the.se  4*43.  19.35.  ’  7  ’  Of  Queen’s  Park  P 

issue  will  amount  to  $4  500  000.  It  sues.  ,  »  •  ment  The  nresent  dividend  of  10  Great  Eastern  stock  sinking  fund  of  were  the  last  bonds  brought  out  Did..  F.  W.  Kerr  &  Co.,  McLeod.  - - 

will  carry  a  6%  rate  of  interest,  as  lastly,  and  pertaps  most  im-  •  ^  been  maintained  with  354, 295,  or  a  total  of  $27,120,932.  bearing  the  Canadian  Northern'}®””^’  ^eir  &  Co.;  W.  C.  Pitfield  Toronto  Bureuu  The  Kinonoini  t 

enmnared^  with  44405,  for  the  last  P®®tant  of  all,  IB  the  security  un-  Per  cent,  has  been  maintamecl  with-  therefore,  is  $1 18.664.- !  name.  I*  Go.;  Geoffrion  &  Rainville;  Haii-  Toronto.  —  The  T.oiidon  and  Y 

iociio  niuHfi  Anrii  IQ*?!  whon  thi^  derlyiug  the  obligation  suffeient  to  ou  ”  , _ _ ’  2!>5.  Provincial  guarantees  aniounf  I  But  regardless  of  title  there  is  no  naford,  Birfs  &  Co.:  Bell,  Gouin-  ern  Trusts  Company  arc  calling 


commission  could  redeem  these  in  „  ,  atfrartivelv  nriced 

five  years  by  refunding  at  a  substen-  i^^omp^UrwHroth^^^^^  Stock  of  the  Consul, ler.s’  Gas  Co. 

tially  lower  rate  of  interest.  This  is  highly  regarded  as  an  invest- 

issue  will  amount  to  $4,500,000.  It  .  i  --.wono  most  im-  ment.  The  present  dividend  of  10 

will  carry  a  6%  rate  of  ‘iciest,  as  portant  of '  all.  m  the  ^security  un-  Per  cent,  has  been  maintained  with- 

compared  with  414  /c  fo®  *7  derlying  the  obligation  suffeient  to  out  interruption  since  1874  and  di- 
issue  made  Apnl  1931,  when  the  ^qniain  satisfactory  under  unfavor-  vidends  have  been  paid  continuous- 

bonds  weie  sold  at  pai.  /<r,T.ai«ir.nc7  wm  tt  Iv  since  1848.  The  stock  currenl- 


is  highly  regarded  as  an  invest¬ 
ment.  The  present  dividend  of  10 
per  cent,  has  been  maintained  with- 


ui^dLiuiin  u^>  uuiiiulu-  ‘  ~  5,^  T  .  . . 7  ^  II  ^  1  r>  ¥x  i 

properties  are  those  of  the  Can-  Beaubien  &  Co.,  Ltd.;  Call  lenders  For  Purchase 

lian  National;  these  4*4s.  1935.  National  (  ity  (^o.,  R.  A.  Daly  &  Co.,  Qf  Queen’s  Park  Plaza 

ere  the  last  bonds  brought  out  ."l"  Herr  &  Co.;  McLeod.  - - 

aring  the  Canadian  Northern;  ' ('o.;  W.  C.  Pitfield  Toronto  Bureuu  The  Kinunoini  Time.N 
ime.  Co.;  Geoffrion  &  Rainville;  Han-  I'oronto.  —  Tlie  T.oiidon  and  lYosl- 

But  regardless  of  title  there  is  no  naf^rd.  Birfs  &  Co.;  Bell,  Gouin-  ern  Trusts  Company  arc  calling  for 


i.ouus  tveit.  .-,..11,  ai  imi .  cconomic  condiUons?  Will  it  ly  since  1848.  J  he  stock  current- 

Sentimeni.  m  power  'itiliy  ^ond  ly  jg  selling  to  yield  approximately 

circles  wa.s  improved  by  the  state-  during  periods  of  prosper-  6J4  per  cent.  Its  fluctuations  nor- 

ment  made  by  Lngineers  of  the  sg  *0  look  onlv  at  the  roseate  pic-  mally  are  in  accordance  with  fluc- 
Hydro  Electric  Power  Conimissron  of  current  earnings,  and  failure  tuations  in  liond  prices,  since  the 


triel^y^elc  K/x/sn  11 0 1 H  1 1  n  1  tni  t  a  uu  1  o  u  auiutum  JDIJL  IlUC  UierC  IS  ilM  I .  .  ’  — xiuouo  v  tMuircxii.v  tux.  yaiiiiis 

I^^sfnpe  ^1*848  Tho  Ifock  r  ?‘9,977.857,  of  which  $40,157,524  distinction  in  credit  value  between  j  l®®*^  *  9®-  Did.;  FYy,  Mills.  Spence  tenders  for  llio  purchase  of  the  pro- 

Iv  is  spllinn-  to  vicld  "mnroxinv.tplv  ‘^®®  connection  with  railwa.vs  now  these  government  guaranteed  4»4sl*  C(i..  Ltd.;  Milliams,  Partridge  4  perty  of  Queen’s  Park  Plaza  Coin- 


owned  and  operated  by  the  Domin-  and  similar  issues  of  the  Canadian  Go..  lJd.;Mead  &  Co.;  Eastern  Se-  pany.  I.imited.  up  to  2.30  p.iti.  on 
ion  Government.  .As  at  March  31st,  National.  The  t'anadian  National  curities  Co..  Ltd.;  offered  at  97%,  March  IStli.  The  Queen's  Park  Plaza. 


Ontario  regarding  the  requirements 
of  the  province  of  Ontario. 

New  York  Sitiiution. 


are  in  aeenrfiance  with  fi,,p.  .ip  o'  .'iwiin  ixaiiouai.  me  vauaaian  ixaiionai  -y,  ' 

in  itnna  nripos  sinpr,  the  ‘931,  Sinking  fiiuds  amounting  to  owns  all  the  stook  of  the  Canadian  i  ®Yer  642%- 


New-  York.  —  Aloderate  activity  Innately  been  a  costly  lesson  to 
ind  irregularity  of  price  movements  Canadian  investors. 


characterized  trading  in  bonds  on 
the  Stork  Exchange  during  much  of  , 
fhe  past  week.  While  money  rates 
remained  easy  and  legislatiou  con- 
tinned  to  appear  aimed  at  helping 
to  iniiiiove  economic  conditions  fun-  "® 
damental  factors  disclosed  no  out- 
standing  change.  The  Dow-Jones 
average  price  of  40  corporation!®® 


turc  o  current  earnings,  ana  a  ure  tuauuus  m  mm  ...  m  accumulated  against  Northern  and  all  the  stook  of  the 

to  fully  appreciate  the  flurtuation.  Ontario  Gove^rnment  ru  ed  19-8  remaining  guarantees  of  $6,820,-  Canadian  National  is  owned  by  the 
downward  of  those  earnings  under  that  stock  might  not  he  sold  to  eovemmen,  Rut  the  main  faetori 

less  favorable  conditions,  has  ;mfor-  shareholders  by  allotment.  government  I 

tunately  been  a  coetly  lesson  to  The  average  price  received  by  Uie  fjgpal  year  ended  March  31st.  1931,  guarantee  of  intere.st  and  principal  1 
Canadian  investors.  company  for  the  previou.s  issue  was  „.as  $23,988,199  and  capital  refund  and  the  obligation  to  pay  here  in' 

*  *  *  *  $188  per  share.  amounted  to  $292,504,  making  a  total  gold.  1 

ThP  bond  marlfPt  as  it  is  general-  Despite  the  recession  in  general  „f  $24,280,703.  Exprnditnrcs,  cur-  Yields  Tarv  Greatlv.  I 

ly  understood,  represents  largely  business  ciinditions  throughout  1930  rent  account  for  the  fiscal  year  were  The  curious  fact  remains,  how-, 
transactions  between  dealers,  yet  the  and  1931,  the  company  continued  to  $2,5,991.938.  of  which  .$991,889  was  ever,  that  of  three  Canadian  North-! 
dealer  is  only  the  distributor  to.  or  ®*Pt",  ®“‘®«  gross  reyentic.  expendeil  for  unemplo.vment  relief,  ern  issues  listed  in  New  York  all  are' 

the  agent  for,  the  investing  public.  ,  ex,penditures  in  I'’3l  m-  Capital  out  of  income  totalled  $3,-  selling  to  yield  substantially  more  | 


eld,  over  644%-  ('.onipany  is  situated  at  tlie  corner  of 

- — -  Avenue  Road  and  Bloor  Street.  There 

I  has  been  erected  an  uncompleted,  fif- 

fnnnrttnn  Unwsel  t®®*®  residential  hotel  on  the 

l^anaaian  aona  sales  known  as  Qucou’s  I>ark  Plaza. 

.  — — —  London  and  Western  Trust .s  Co.  i.s 

An  analysis  of  Canadian  bond  ®®®®i'''’®''  ^nd  manager. 


The  bond  market,  as  it  is  general- 


After  all,  he  can  only  buy  what  ae  eluded  completion  of  an  enlarge-  J08.P20,  of  which  $2,1.59.627  was  for  than  the  several  Canadian  National 
i  nc  u.ow-jones  I  dealer  can  sell  to  the  meut  of  the  coal  gas  plant  at  sta-  sinking  funds  and  redemption  of  bonds  li.sted  here,  although  the  only 


laking  a  total  gold.  1  sales  up  to  jeebruary  15th  1932,  com-  1  ,  ,  ~  ,  ‘  ^ 

ditnres,  eur-  Yields  Vary  Greatl.v.  I  piled  by  A.  E.  Ames  &  Co.,  Limited,  |  Maritime  Trust  Enjoyed 

eal  yearwere  The  curious  fact  remains,  how-, shows  total  to  date  of  $52,011,655  as  I  Increased  Business  in  1931 

•$991,889  was  ever,  that  of  three  Canadian  North- 1  compared  with  $120,349,621  for  the  I  _ _ 

.vment  relief,  ern  issues  listed  in  New  York  all  are 'same  period  of  1931.  and  $44,146,499  I  increased  profits  and  assets  under 
totalled  $3,-  selling  to  yield  substantially  more  j  for  the  same  period  of  1930.  |  administration  are  'shown  in  the 


These  are  classified  as  follows 


third  annual  report  of  the  Maritime 


average  price  of  40  corporation  >  "  |  _  p-_  instance  if  a  bond  is-  ‘*®“  ^  improvements  at  station  •  p„biie  debt,  making  total  expendi- 

honcis  made  progressive  declines  ‘^estor.  For  g  constructed  turos  $29,099,964. 

until  Thursday  when  it  turned  up-  means  that  if  an  investor  wants  about  43  miles  of  mains  in  the  city  The  population  of  the  province  ini  yields  on  these  early 'maturities  are!  ada.  I  “xijp  Veii 

ward  siigiitij.  to  Bell  a  $1,000  bond.  96  will  be  paid  Proper  and  in  tlie^ several  suburban  .vvas  689,310  and  the  area  372,-  so  iiiiieh  higher  than  on  the  more!  F'ollowing  Is  a  comparison  of  .sales  profits  of 

After  exceptional  stability  f®r  it  Or  if  he  wants  to  buy  a  c®ramunitie8  which  now  arc  served  630  square  miles.  ' .  -  - -  -  -  ”  '  •  IP®"'"*’®^ 

firmne.ss  i<"  a  foi  tnight,  U.  E.  goy-  ^  ^  9644.  “'®  ®®tupaa>.  The  Jlinister  of  l  inauce  has  au- 

ernment  obligations  reacted  mildly  1  The  1932  construction  program  ii.o.-iyoH 


apparent  distinction  is  as  to  dale 
of  maturity.  It  is  equally  odd  that 


lie  only  I  Gcivernnient,  $30,212,000;  municipal,  | -prnst  Compan.v  whieli  was  presented 
to  dalei  $1j.‘9.I,655;  (.orporation  $6,000,000.  j,c  shareholders  meeting  held  m 


The  entire  total  was  sold  in  (  an-  Saint  .I,ohn.  N.B..  this  week. 


Or  if  he  wants  to  buy  a 


communities  which  now  arc  served 
by  the  company. 


630  square  miles. 


distant  maturities.  Presumahlv  in- [by  months  during  the  past  three 


'I'ho  Jlinister  of  Uinauce  has  au-  vestors  feel  nervous  about  the  near :  yC‘R'8‘" 


announcement 


If,  however,  be  had  $50,000  or  $100,-  .fb®  1332  construction  program  oioj-j^Qd  following  statement;  j  maturities  hut  are  not  concerned  i 


that  it  iiad  been  forced  since 


?«"io7  000  bonds  for  sale  at  96,  there  •?  no  ’*'^111  be  largely  confined,  it  is  iindtr-|.-if  jg  (.fficially  estimated  that  the  j  about  (he  distant  ones 
LC  last  i  _  _ 1.-  „ij  afnntl  fn  the  extensions  of  mains  in  I /Inripif'  t: _ .1  1 _ _ 


19;t0  19.31 

$  $ 

44. 14k. -199  1  20. .349. 6"! 


Tlie  report  show.s  gross  operating 
n  of  .sales  profits  of  .$19.9:!2  wliicli  is  a  .sali.s- 
ast  three  factory  increase  over  the  previou.s 
year,  in  addition  to  other  hiismes.s 
‘  j"'  the  Company  was  appointed  Trustee 
fiZ.oi  i.k.s,5  for  several  important  Bond  issues. 
Hamlltoii  Total  .-Vssets  under  administration 


gel.  While  Congress  is  disposed  to  .  ®“®  uanu,  ‘  1  thminrheiit  the  svstem 

raise  additional  revenue  by  faxes.  |>®«>®®  bas  orders  to  buy  ?  100.090  of  throughout  the  sy.stcni. 

fear  among  investor.s  of  further  long  bonds  of  a  certain  |®^*'®>  a  '  I 

torni  bond  issnos  that  would  compete  niarket  is  ^oted 


form  bond  issues  that  would  compete  M^arKeL  ^  ^  , 

with  out-standing  issues  .stayed  the  Ho  buys  all  the  boncL  -..-re 

forward  inovenient  in  the  latter.  To-  pble  at  06/4.  ?*  ’  ^ 


NEW  INTESTMEM  FIRM. 

O.  M.  Brawley  and  C.  A.  Cal  hers. 


ward  the  wee.kend  the  bonds  firmed  oHered  at  ®bls  price,  then  be  may  formerly  associated  with  the  invest- 
again  when  the  Administration's  pro-  j4‘iYe  to  pay  96  0bv4  or  ^  ‘  ment  house  of  Fry,  Mills,  spcnce  & 


approved  by  a  non-partisan  commit-  aemaxja  at  wu.x.  oyyy  .0  ^  Bldg.  i-itnisious. 

t(5e  of  Senate  and  House  and  bills  Popular  and  so  well  distributed  that  - - - 

General  Brock  Hotel  Interest 

Mro™™’'.!!.  hlSta  '*'*'■  d”t'C.m‘™  Almost  Covered,  Finances 

_ _ _  the  buyers  of  bonds  exceed  the  nura-  _ 

City  of_  Sydney  Prepares  p7ce°  BuStions"  f  Interests  cIo.se  to  the  General  |  position  of  the  compa 


deficit  for  flic  fiseal  year  ending  .\pparently  there  is  some  slight  j  The  additional  ('ity  of  Hamlltoa  Total  .-Vssets  iimier  adminisiration 
Murcli  31,  1932,  will  tie  considerably  perturbation  over  the  volume  of  Ca- 1  bonds  reported  on  last  week’s  slieet  are  shown  at  $2.S7d.S93  a.-s  eompared 
less  than  that  of  the  pievioiis  year,  nadian  obligations  payable  this  year  liave  been  ineluded  in  the  Bonds  with  $1.3U6.2i:.:  al  tlie  end  of  the  pre- 
Alrciidy  estimates  of  expenditures  only  in  New  York  or  optional  in  Sales  for  1931.  ceding  year. 

for  1932-33  have  been  cut  $3,500,009  New  York — $107,521,684  or  more  - -  The  sliareliolciers  present  express- 

to  .$4,090,000  and  a  liaianeed  budget  than  four  times  tlie  niafiirilios  of  nnimmond  Street  Realtv  ®'‘  their  appreciation  of  tlie  gratify- 

is  tlie  aim  of  the  government;  fur-  fhe  next  two  yoar.s,  .$25,880,445  ini  d  j  i  *  c*  j  increase  in  operations  in  spite 

tlier.  loans  for  important  works  will  1933  and  $25,596,630  In  1934.  More  |  Bond  Interest  Postponed  of  the  unsatisfactory  business  and 

not.  be  in  excess  of  $.509,000.  mainly  than  $86,000,000  of  federal  and  pro-  j  - — - — ' — —  financial  conditions  wliich  prevailed 

for  highway  and  bridge.^.  vineial  government  bonds  mature  j  Bondholders  of  Drummond  Street  during  tine  year. 

"Every  dollar  of  our  funded  debt  here  in  1932  of  which  nearly  half,  or  |  Realty  Corp.,  owning  the  I.a  Salic 

is  covered  by  full  sinking  fund  pro-  $40,000,000.  comprise  the  Dominion  i  jjotel,  Montreal,  have  approved  - - - - - — ~ 

visions.  Investments  of  these  4s  due  December  1  next.  About  postponement  of  interest  on  the  MaaL-'mi. 

funds  liavo  created  a  surplus  of  60%;,  or  $o0,9a2,000,  of  tlie  t.anadian  conipany’s  refunding  mortgage  1. ■■  "  —  — .  * "  .  j 

$1,900,000.  This  loan  is  also  sup-  government  and  provincial  obliga-  bonds  until  February  1st,  1934,  and  '  I  /  I 

ported  liy  full  annual  sinking  fund  tions  for  1933  are  due  next  Decern-  suspension  of  sinking  fund  pay-  j  I  / 

provisions.’’  ber.  This  year’s  mafiirities  and  ujentg  ‘„ntil  .November  1st,  1934.  I 

- - -  interest  eliargc.s  for  three  group.s-  The  meeting  was  originally  call-  I  _ 


Almost  Covered,  Finances  Sound  Government 

_  Municipal  . 

cIo.se  to  tlie  General  I  position  of  the  compaii.'  .  The  I^nan-  Corporation 


City  of  Sydney  Prepares 

For  Borrowing  This  Year 


interest  eiiargc.s  tor  tiirce  group.s-  The  meeting  was  originally  call- 
governments  Including  provincial  pj  for  January  22nd  but  a  quorum 
government  securities  follow;  jjot  secured.  The  meeting  was 

1352:  Prin(?ipal  Inferc.st  then  postponed  until  E'chruary  11th, 

Government  ..  $89. 2i  0,900  $8'1.184,.)96  1  jbe  bondholders  gave  their 

Municipal  . .  7.7.(3,230  16.355,2t>t  1  approval  to  the  company’s  plans. 

Corporation  ..  33,olS.4ti4  61.3oO,49S  _ _ _ _ _ 


.Syrlney.  N.S.— The  city  of  .Sydney  Province  of  Ontario  which  was 
will  be  in  tlio  market  this  year  for  placed  upon  the  market  two  weeks 


issue  at  any  given  time.  As  an  ex-  Brock  Hotel  Co.  inform  The  E'inan- i ‘'oil  Times  i.s  informed  that  Harry 

was  ‘‘^’’‘'"'•'"^  Iremor  rELkc'  Shie  '  mTuc'^  has 


tjirio  which  wasi  mat  4  j  j  rccUir  of  Lake  Shon‘  Mines,  has 

market  two  weeks  Toronto  financial  journal  mdi-  bouglit  all  tlie  unissued  treasury 


Total  ..  .  .$197,521,684  $161,890,161 
In  January.  $15,385,894  princip.il 
of  maturing  bonds  and  $17,62.5,2»1 


Burrard  Inlet  Tunnel  and 

Bridge  To  Default  Interest ! 


These  bonds  wore  so  attrac-  eating  that  bond  intere.-'t  of  llio  com- 1  .stock  of  fhe  General  Hrock  Hotel  1®®®''®®*  w®'!®  loiirt.  tl'P  G^rmer  figm^^^^  On  notification  by  Burrard  Inlet  j 


buvers  were  willing  to  pay  a  pre- 


_ !  ’ . .  buvers  were  willing  to  pay  a  pre-  It  is  pointed  out  that,  as  deprc-|for  the  wliolc  of  llic  slock  which  substantial  home  market  for  Cana-,  over  $20,000,  an  effort  will  be  made  | 

IVrs’niDl  .NT  HON'D  ISSUE.  iniiim  on  the  original  offering  price  ciafion  is  never  written  off  before  i  they  laid  purchased,  and  only  take  dian  issues.  Roundly  $59,090,009  [  to  place  the  company  in  the  hands  | 
The  citv  of  Westminint 'will  ’ap-  in  order  to  obtain  bonds,  and  as  a  bond  interest,  tlio  company  actually  |  up  .$30,900,  it  is  stated  that  the  cur-  was  subscrilied  on  January  1!»  on  an  of  a  receiver.  'V\’hat  is  known  as  the 

plv  to  the'  l.ieiilenant-Governor  of  result  the  bonds  arc  to-day  selling  came  clo.se  to  covering  its  bond  in- |  rent  assets  of  the  company  should  offering  of  $15,226,000  City  of  Mont-  Second  Narrows  Bridge  is  the  chief 

the  Province  of  Quebec  within  the  _  terest  in  full  for  the  year  1931.  inelurle  an  item  "Duo  from  Oakes  real  6s,  due  1935  and  194J,  at  par.  asset  ot  the  company,  which  has! 

next  dav  or  so  for  permission  to  •—Being  one  of  a  aeries  of  Elducn-  Bond  interest,  it  is  pointed  out,  has  interests,  $110,000’’  If  that  item  On  January  26,  these  was  an  offer-  bonds  outstanding  amounting  to 

,,o  ii.'tnHs  for  n  sum  of  S’t87  000  tional  Uailio  addresses  (delivered  been  met  promptlv.  and  sinking  fund  was  included,  the  cash  position  of  ing  of  $5,000,000  Province  of  Ontario |  $700,000.  Several  adjacent  municl- 

[or  municipal  impiovcnicnts  'nu-  r.Tangod^TVeMeA'  coiopttuy  would  he  in  good  6s  1935  at  100  and  $20,000,000  544«,  palities  have  certain  guarantees  in 

dortakcJi  last  year.  ot  Commerce, 'roronto.  In  connection  with  the  financial  |  shape.  ‘194(,  at  96;  in  the  one  day,  sub- j  connection  with  these  bonds. 


for  municipal  improvements  nu- 
dortakcJi  last  year. 


Your  Estate  and 
Recent  Amendments 
to  the 

Ontario  Succession 
Duty  Act. 

To  assist  you  in  determin¬ 
ing  just  how  succession 
duty  rates  in  Ontario  will 
affect  your  Estate,  we  have 
prepared  a  digest  of  this 
Act  in  an  easily  understand¬ 
able  form  which  we  would 
be  pleased  to  mail  you  upon 
request. 

^  THE 

STERLING 

Trusts 

Corporation 

Sierltng  Tower.  TORONTO 
Branch  !-*REGINA 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  19.  1932 


BELL  TELEPHONE  siCAPITAL  CHANGE 

I  Anierlcuu  ielepliunu  niid  Inlcgraphi 

EARNED  $7.62  ON  AT  EARLY  DATE 

CAPITAL  STOCK  .  FOR  WALKER  CO. 

loans  under  present  adverse  ex-  _  | 

Compares  With  $7.26  Per  Share  j  jJloulht  p?^dent°*’ to*\pproprfate !  S**®****®***®"  ''^®“***  Get  Pro-j 

in  1930 — Assets  Are  |  from  surplus  this  year  $200,000 1  rata  Distribution  of  Pre- 

Higher  j  ^'sainst  a  contingent  liability  for  I  ferred  and  Common  ! 

_  premiuin  ou  United  States  funds  _ _ 

OPERATING  EXPENSES  CUT  !  evidence  of  the  Investmem ,  OBSTACLES  SURMOUNTED  I 

_  of  the  company  s  capital  stock.)  _  | 


in  1930— Assets  Arc 
Higher 

OPERATIN^^PENSES  CUT 


ICAPITAL  CHANGE 
AT  EARLY  DATE 
FOR  WALKER  CO. 


rata  Distribution  of  Pre¬ 
ferred  and  Common 

OBSTACLES  SURMOUNTED 


price  range  iu  the  stock  market.  flUfAWI  P  KC  DnADH  ! 

A  reference  to  the  preferred  share  |  UlllUli  UAu  DvilAl/ 
list  will  show  that  most  of  the  pre- 1 

i."S  Si  PASSES  DIVIDEND 

Walker  preferred  shares  averaged]  mirri » I  Affinvm 
a  yield  of  over  a  period,  this  l|U|TIA|  ll|IAI/l|«v. 

would  mean  an  .average  price  of  10.:  llllllslJu  ^U/biIILiIs 

On  the  basis  of  Walker  earnings'  _ _ 

P®"  Following  PoUcy  of  Consolidal- 

6bO,flOO  shares  to  be  issued  would  be  .  j  ,  ^ 

$1.40.  Hence,  at  n  price  of  10.  tho  and  Innprovtng  Corn- 

stock  would  be  selling  at  7  times  pany’s  Position 

earnings.  This  would  not  he  out  ot  - -  - 

line  with  riirrcni  ni.u'ket  conditions.  I  MILD  WEATHER  FACTOR 
Uondifions  arc  not  improving  in  _  . 


ing  and  Improving  Com¬ 
pany’s  Position 

MILD  WEATHE^  FACTOR 


s 


PEECH  noiv  Flashes 
FROM  COAST  TO  COAST 

WHERE  STEEL  CREPT  MILE  BY  MILE 


Gro..  Revenue  of  $40,926,162  «'  Finn  C.I1.  For  Capital  flkangn  !  the  distillery  ludustry.  They  have  Toronto  numin  Tlir  I'inaiiriiil  Time* 

As  Against  $41,360,925—  :  gairof'Trpir^enT'^O?  Dti^ember !  »«>  660,000  Each  of  Preferred  !  7^"^:  '.Sn?"'’  p 

Fmancmg  Arranged  Through  |  7- je”’  t  J^**^*^”  '*!:  Kenli/e  Uoud  I’rofil.  |  meeting  decided  to  pass  the  dividend 

Short  Term  Loans  in  N.i. 


Increases  in  assets  and  net  income 
vaihiblc  for  dividends  with  both 


holders  of  record  of  whom  55.1!  per 
cent,  were  women;  1ft. ja4  share¬ 
holders  or  03.7  pei‘  cent,  of  the  to- 


ers  Would  Get  1  of  Each  for  4 


Assuming  that  tho  average  price  at  pb’’  ♦'!<*,  nnarter  ending  February 
which  Walker  preferred  will  be  re-|"*^J*^'  Die  .official  notice  leads  as 

.toon.oH  iu  1.)  i,  wn.ilrf  gufl  -  I  fol  loW  S :  "TllC  Dl  I  CC t  oi  s  ot  youf  coiu- 


operating  revenue  and  cxpen.ses  .it ,  I’^r  cent,  of  U.e  .stocky  1  he  Amen 
lower  levels,  arc  the  diief  features  '^’^bhonf  and  Telegraph  (  om 

of  tho  Bell  Telephone  Conipany-.s  ,  hold  24.,.  per  cent,  and  there 

annual  report  for  the  year  ended  '  “'“'"ribr  amounting  to  10.1  pei 

December  31,  1031.  Net  earnings  i '«  hdfl  ’’y  o'hcr  corporations 

for  the  period  wore  enual  to  $7.02  i  •'"‘1  individuals  in  otbei 

per  share  of  common  stock  as  oom- :  countries, 
pared  witli  .^7.26  in  1f'30.  Ollier  | 

iban  the  sale  of  slock  to  cn.ployecs  '  j’ '!'■  .'•niounlcd  tv 

110  public  financing  was  undertaken  nf  which  ibe  j.nncipa 

in  Iftlll.  riant  additions  and  b('!-  'ems  "etc. 


lal  reside  in  Canada  and  bold  US  1  The  Finn..,-iai  Time.  |  (jeenied  is  10,  it  would  cost  $ii,6no.-  „ 

per  rent  of  the  stock  The  4111011-  Toronto. -- The  directors  of  Hiram  |  OOO  to  buy  ihetit  In.  As  ti60,000  Pany  .it  a  recent  meeting  were 

can  To  ephony  LrTcIegr  imt  ^  Walker-Gooderham  &  Worts  Limited  shares  of  present  capital  stock  were  nnanintously  of  the  opinion  ^ 

panv  hold  "4  s  nor  cent  and  the  m-  ""‘I''''  consideration  in-  UoId  at  $0,900,000.  the  net  gain  to  "  T  ^ 

maindm-  amotinting  to  10.1  per  f,  the  ^ipital  sfrue-  the  treasury  in  eliminating  the  .same  ^SS’10?h''for  the  marJrr'eiid  i 

rent,  is  held  hv  other  corporations.  I .  1  his  proposed  amount  would  bo  $3,300,000.  This  f  r**"*"’  < 

estates  and  individuals  in  j  I’’""  "  hich  is  understood  to  he  prae-  would  bo  a  very  nice  nest-egg  re-  '"s  ' 

coi  nT.‘ies  tically  completed,  will  come  up  for  n,aini„g,  .  Tl 

...  .  ,,  tho  consideration  ot  sharohoMors  impn 

Gros.s  additions  to  tlie  com- '  ^  ,„pe,ing.  ,•  '  '‘"7'  from 

p  inys  plant  iii  19;;i  nnioiinlcii  to  ,  tired  there  will  he  oul.standing  bfiO.-  Djon. 

$19.043  000.  of  whirti  itin  iii'ini'ii.M I  '  -According  to  reports  the  companj  nno  shares  of  cninmon  stock,  or  the  :  i.ou  V, 


1  viilving  a  change  in  the  capital  sfrue-  1  hjc  frcasiirv  in  eliminating  the  same 
I  ture  of  the  company.  This  proposed  I  amount  would  (to  $3,300,000.  This 


in  1931.  riant  additions  and  b('!- 
ternients  were  financed  through 
short-tenii  loans  at  low  rates  in 
New-  York  and  repaid  through  .Amer¬ 
ican  Tel.  A:.  ’I'cl.  This  transactiou 
is  reflected  in  the  large  increase  in 
current  liabilities. 


through  i  buildings . $l.( 

rates  "ill  j '  cnfral  office  oqiiipuieiii  .  O.t 

'll  .Amer-  Subscribers'  stnilon  0(7Ui|>- 

nsactiou  '  nient . . 

rease  in  1  Exchange  lines . t,( 

Toll  lines .  I.f 

.  .  "Ilxisting  pl.int.  the  origins 


...  u  V.  no...  iiiK  February  20th  be  not  paid, 

would  be  a  very  nice  uest-egg  re-  eon.solidating  and 

laming-  improving  the  company's  position 

V\  hen  the  preterred  slock  is  re-  from  the  points  of  vi(‘w  of  prodtic- 
tired  there  will  he  oul.standing  t>60.-jfjon.  transmission  and  distrihutiou 
000  shares  of  common  slock,  or  the  j  Poen  strictly  adhered  to  throu.gh- 
same  as  in  1927,  when  the  merger  jout  the  past  year.  Considerable 


I'l  iiiv  ii.tii  ,,  •  _  - _  '  V.  01,0,  VO  1,.  ...1......  1,.  .  oceii  siriciiy  unneren  lo  im  oii,!;M- 

w  ill  Cieate  a  new  ssue  of  pieferred  ,  j-ame  as  in  1927,  when  the  merger  the  past  vear.  Considerable 

Si.ui  t.uno '^'<7  MHon'’  "f' .h[-^  nr'/ !  Hiram  Walker-Gooderham  and  1  amounts  have  been  expended  in  de- 

i;,663,,000  '*  '"■'’■7^  ■  "Tirts  eompanies  was  completed.  |  velopment  work  including  drilling  in 


With  common 


.  irwiio-  %»  ,♦!$  ‘  compatiiCs  was  compictea.  i  volopmcnt  work  including  drilline:  in 

^  *  tomnion  q„  ^  capitalization,  earnings  1  existing  fields  and  surveying  the  pos- 

,  during  the  pa.sl  three  years  record- j  sibilifit^s  of  new  fields.  Such  expen- 

.Ai  presenf  Hiram  tV alker-Gooder-  cd  per  share  would  he  a.s  follows;  jditures.  in  extending  the  producing 
111  and  Worts  have  outstanding  192!),  $ti.21;  1930,  $4.1t>;  1931, !  properties  firmly  entrenched  the 


1 1  .lino  I 

1,022.000  At  presenf  Hiram  W'alker-Gooder- 
I  .tl1ti!o()0  i  I'Oiii  and  Worts  have  outstanding 


From  the  operating  revenue  ter  w-hich  was  .$9.r.fi:;.nno.  was  retired''''* 
1931.  at  $|o,92b.lt,2  there  "as  ae-  ith 

,lucte_d_  operaung  expenses  at  Vreere^s  (  ontiniied.  "" 


! -.H-t't.OW  ordinary  shares  of  no  par  (jo 


VANCOUVER 

to 

Regina  *  *  -  $3.25 
Winnipeg  •  -  4.50 
Toronto  •  •  -  7675 


CALGARY 

10 

Winnipeg  -  $3.00 
Toronto  •  -  6.85 
Montreal  -  .  7k)0 


Fnder  the  proponed  scheme 


the  capital  will  he  cliangrd  in  tiHh,- |  ,  •'  ' 

liiiiv  nrofoT-.-oU  vi>.,roc  fi.ai  Aon  ^”1'^  phicc  t lic  compauj  in 


097,577,  leaving 


operating  in- 


"There  are  many  neicssarv  addi- 


niani  ami  ’ propei'ty  stil'l  iin- 
'Ib.  way.  ami  ihe  program  of  emt- 
,,ho.59.  I  eduction  o  version  from  manual  lo  dial  oper- 

$4  a.  MIS.  and  dividends  at  $5,089.- 

S.37  left  a  debit  lor  Ihe  year  ot  ,$29,.-  retarded. 

"Lightern  ihou.‘-and  lliree  liun- 
Profit  and  loss  account  figures  for  rj^pd  miles  of  additional  toll  cir- 
ihe  past  ihreee  jears  compare  as  ptijis  were  iilaced  in  service  in 


'  uiiA  preferred  shares  and  fitiO.finO 
!  common  shares  Holders  of  the 
1  shares  oiiistanding  at  present  will 
!  receive  for  each  four  sliares  now 


I  company  against  rompetilioin  and  rn- 
wouldleiires  sufficient  gas  lo  supply  for 
IU  a  many  years,  for  Ihe  ever  expanding 


f  the  i  to  resume  dividends  on  tho  market.  E'lirther.  the  company  has 

",  new  cummoii  stock,  once  the  pre-  maintained  its  exeeniional  facilities 

'''  ferred  is  removed,  at  the  former  ha-  fnf  Hm  maniifarture  of  gas  iu  these 


<  ip  rev. 
Op.  exp. 


lO.IU’K.lfiC  ll.360.93.'  10. 1131. 3 
j'L'.0!i7,d77  .33.0!'7,I.7.3  31.!'63.;; 


S,X3S..‘,S.‘i  .S,26;t.;.V2  S.06S  oo.i 


lo.;ifi::.r,!';i 
1  .',71.'.  IS 


.3. 791. list 
t;.OS9.S.37 


:..416,32S 
.'..e, St. 071 


ioii3i3,v7  bcls  and  the  remainder  by  cable  standing  sifuk  at  ilic  rate  of  -o 
3L963.;;3l  -ind  open  wire  circuits.  ,  .cents  per  sliare,  or  $I  for  each  four 

-  "The  roniinued  increase  in  traf- |  sbares.  I'liiis  stockholders  under  the 

’'  "ov'rtr  f’''  "i'h  ’fib  .Maritime  Provinces  re- ;  Propn-sal  will  receive  the  same  divi- 
;  qiiired  Ihe  establishment  of  ad-'flbnd.  a  preferred  share  carr.ving 
s  987  612  *  difinnal  direct  (  ircuiis  between  i ‘'umtilative  dividend  of  $1  annually. 
;:  i-.9..-,7:i  i  yjp,„,.p.,|  ,^un.  iiniff  retain  their  equity  in  the  busi- 

.■i,,V2S  068  !  "  Three  additional  circuits  were  , ’*irn’'^*'  common  slock. 

1.8.39,102  also  established  between  this  com-  H  "ill  be  recalled  that  at  the  last 
— pany’s  ferriiory  and  Winniiie.g.  two  annual  meeting  some  shareholders 
'■  ■  from  Toronto  and  one  from  Mont- ' t^nggested  that  the  rompany  would 

Pital  .sur-  real.  All  of  these  additional  eircuits  he  well  advised  lo  redure  the  num- 
j  ronti  part  of  the  Trans-i  anada  her  of  shares  outstanding.  The 
ges.  Telephone  System,  which  now  pro-  company'.^  legal  adviser  at  tliaf  time 


.;,Ulo  standing  slock  at  the  rate  of  23  I enabling  a  more  even  distribu- 
,.  ents  per  sliare,  or  $I  for  each  four  ! p,.p<,p„re  to  our  many  mii- 
tiPf.i. shares.  Thus  stockholders  under  the,'"  " 

iivi- ! ’bi  ms.  with  on1>  Pfib.OOO  shares  out-  "V'oiir  eonipanv  i.s  oxperieneing  the 
ying  ' ’''’inrfi’iS’  nf’cr  retirement  of  lue-  mjifipsi  winter  in  ,30  years.  So  far 

ally.  I  ferred.  the  temperature  is  a.n  average  of  23e;^ 

lusi-  i  '  milder  than  that  of  the  previous  ' 

.Cockshutt  President  Reviews'  "inter  end  3|ef  milder  than  that  the^ 
last  I  r\-rr‘  1.  vr  g .  Rn  i*  normal.  These  unfavorable  weather  : 

ders  I  Difficult  Year  At  Meeting  conditions  coupled  with  the  decline  i 

gi,j^  I  -  jin  industrial  activity  fthe  most  severe  | 

tint-  Brantford.  Out.- While  expressing  beeline  of  Ihe  kind  in  history)  have] 
The  I  disappojniitient  that  there  had  not  |  h-td  nn  effect  on  the  gross  revenue  | 


tenits,  with  only  6fi0.000  shares  oiil- 
sianding,  after  retirement  of  iire- 
f or red. 


Difficult  Year  At  Meeting 


Vancouver  *  $$625 
Montreal  •  •  StSO 
baint  John  •  6»75 


WINNIPEG 

to 

Vancouver  *  $4.50 
Calgarv  '  *  *  3.00 
baiut  Juho  *  S.SO 


TORONTO 


MONTREAL 

to 

Vancouver  *  S8>25 
Regina  -  •  -  3.50 
Halifax  •  *  •  2.40 


ISalunce  Sheet  t'lnmges.  Telephone  System,  wh 

The  general  balance  sheet  shows, 'ides  long  distance  fa 
total  a««pt,j  mv  -it  $"l  .3 '’.37  5A3  from 'coast  to  foasl  vvhollv  w  itltin  iht' 

$200.953;8SiV  Plant"  v.-tTiiaiion  is  up  Dominion.  The  System  was  form-  |n  the  open  market  for  retirement.  ,  of  Cockshutt  Plow  rompany  1 

9  milltou  a.  $191,891,331;  invest-  hHv-  opened  b>  His  Fx-ellency  .  he  1 

T47^"36  -Tisrui' '  ""li  ''b'ibvb  ihe  propo.sed  capital  ,  the  price  of  farm  products  improve.s.  i  ’iia’  kbD'  ‘>f. 

$1  >  V!  crt^iCn,  hrnds  "Thr  general  economic  condition  bhanges  will  solve  the  problem  and  Tf  was  pracli.dlly  impossible  10!'''"^  L->ndon  recently  acquired.  M  htle  , 

•e‘.$49tvi90'jowm-  at  $198.5m'.  and  '  was  rellccied  in  an  increased  nun.-  J^b  "'b  ''b*'’  interest  of  all  con-  "'^j^ban.v  prophecy  as  to  future  con^ 

s  . . .  t:--  r  .car  ^wu..  ^^be; 

Among  the  liabilities  capital  slock  f"''  insiallalioti  of  scr- 1  In  1929  Hiram  Walker-Gooderham  greatly  rurtailed.  and  patience  was  Expenses  interest  charges  and  taxes  i 

up  2  minif  at  .$70.8  9,300  and  '‘bb.s.  Organized  sales  effort  rc-|aad  Worts  sold  OOU.mou  .shares  of  necessary  until  the  price  of  farm  after’  making  an  adequate  provi- | 

aL  up  ver  8  million  at  .$9,075,000.  snl'bii  in  keeping  the.  losses  to  a  j  capital  Mock  at  s..  per  share,  net-  produc's  improvxd.  ^  depreciation  and  amortiza- 

r  Jorvo  w^-  luinimum."  ting  .$9,900,000.  Following  revamp-  Review  ing  the  aeiivitie.s  of  the  . 


of  the  Trans-i  anada  her  of  shares  outstanding.  The  [  disappojniitient  that  there  had  not  |  nan  an  eriecr  on  ine  tioss  icvenui  i 

System,  which  now  pro-  company’.^  legal  adviser  at  tliaf  time  '  been  greater  improvement  in  httsi-  nf  your  company  in  keeping  with  | 

distance  facilities  from  stated  there  were  legal  obstacles  in  !  ness  conditions  during  the  past  year,  'nnt  which  siniitai' pnhtic  utilittes  are  j 

oa.si  whollv  witltin  ihi'  'I'b  way  of  purchasing  the  shares  |  i 'okuicl  Henry  f  ockshttn.  president  *’ic'ng  at  the  present  time,  in  view  | 


of  these  conditions,  also,  llte  coni- 


.$14,040,336;  ca.sh  up  about  a  million  j  1!'32. 

at  $1,019„252.  Government  bonds]  "The  general  economic  condition 
are  .$400,000  lower  at  $198,5ii0,  and  "gs  rellccied  in  an  increased  niim- 


receivahles  increased  oveu- 
lion  to  $3.89S,08ii. 


mil-  I  I’cr  of  requests  for  disconnection 
I  accompanied  hv  a  fallin;:  off  in  ap-| 


I  the  price  of  farm  products  improves.  |  banding  gas  markets  of  Hamilton 
Tf  wa.s  practicdllv  impossible  tol”’''^  London  rccentl)  acquired,  ^'lii'b 
make  any  pro;tl.ecv  as  to  future  eon-  I*''?  bamings  of  the  company  w,  ]  he 
dition.s,  he  said,  as  the  purchasing  |  "^fbcted.  a  sub.stantial  surplus  from 
power  of  the  t  list omer  had  been  !  "Pbralions  for  the  year  will  ^be 


is  up  2  millkm  at  $70,619,300  and 
loans  up  over  8  million  at  .$9,075.00o. 
Depreciation  reserve  was  increased 
over  3^2  million  at  $38,027,761. 

-The  exces.H-  of  current  liabilities 
over  HSitTf^nt  a.scets  shows  a  large 
Increase  at  $8,012,464  and  reflects 
the  adyanves  from  the  American 
Telephbfiie"  and  Telegraph  f  nmpany. 

Coniparaiive  working  capital  fig¬ 
ures  are  shown  licrt  with  ; 

I9;;i  l9;io  !9.’9 


SAINT  JOHN 

to 

Calgary  *  *  *  $14)0 
Regina  -  -  •  6.75 
Winnipeg  *  '  5*50 


HALIFAX 

Vancouver  $10.00 
Toronto  -  -  3.50 
Winnipeg  •  6.85 


British  Company  Comes  to 
Canada  Due  to  Exchange 

t’  ont-imted  fro-m  pape  r  r  ' 
liolder.-:  will  receive  one  of  no  par 


,  ,  son  for  depreciation  and  amortiza- 

ac  ivitie.s  of  the  ..  „  * 

,  -u..,  tion. 


ting  .$9,900,000.  Following  revamp-  Reviewing  Ihe  aeiivitie.s  of 
,  ing  of  capital  structure  ")b  bom- 1  company.  Col.  Cockshutt  ’hat  j  the  opinion 

:pany  will  begin  to  buy  in  660,000  ]  while  the  imnipany  had  coffered  ]  continued 

i  preferred  -shares,  to  ne  created,  at)  from  the  depression  it  had  bbcn  able  | 


iJiticiivu  i  xgcvLvu,  ...s-  vv-i.  -  w  ^  Will  enable  yoiir  company  lo 

prkes  up  to  $20  per  share.  As  the '  to  keep  a  number  of  men  bmployed  i  strenglh.lheenviableposi- 

I jn  chansing  the  capital  is,  and  that  the  engineering  staff  1  tion  w’hich  it  now  holds  in  the  Indus- 


i“  — ANS-CANADA 
TELEPHONE 
SYSTEM 

?85,  the  last  mile  of  steel  was 
d,  completing  the  C.P.R,,- 
tg  Confederation  a  practical 
linking  the  East  and  West 
mighty  hid  for  mutual  trade 
progress.  Today  history 
I  pauses  to  record  the  still 
!r  welding  of  West  and  East 
the  advent  of  The  Trans* 
lada  Telephone  System. 

:  combined  ability,  capital 
I  physical  resources  of  seven 
jor  telephone  systems  have 
ide  this  great  network 
ssible.  Over  a  Dominion 
de  telephone  chain  extend- 
g  4,263  miles,  these  seven 
impanies  exercise  incessant 
igilance,  working  in  har- 
aony  for  the  best  interests  of 
ubscribers,  making  long 
listance  telephoning  more 
xinvenient,  more  reliable, 
quicker  and  more  direct 
than  ever  before  in 
Canadian  history. 

By  means  of  reciprocal 
agreements,  adequate 
equipment,  standard  oper¬ 
ating  methods  and  by 
pooling  facilities  for 
engineering,  construc¬ 
tion,  maintenance,  and 
operation.  The  Trans- 
Canada  Telephone 
System  provides  every 
Canadian  with  an 
instantaneous  coast  to 
coast  long  distance 
service  at  low  cost. 


hirrcfriicftThe  amount  vuitstanding.  if  t  not  suffered  a  day’.s  idleness. 


try.  The  necessity  of  conserving  all 


ing  cauital  fig-  bolder.-:  will  receive  one  nf  no  par  imV  assuiried  that  all  the  prefer-:  Ihe  dii'Ccior.s  were  re-elected  ijqujd  assets,  including  cash  resour- 
value  share  in  litc  Canadian  com-  fftl  stock  will  be  retired  in  good  without  change,  and  G.  K.  wedlake  provide  for  stich  a  program; 

i.i-u,  If, Ipanv.  'lime.  What  the  average  price  paid  was  appointed  manager,  and  W .  .i.  [,ging  carried  out  with  the  free  cap- ■ 

.8  ./  j  The  Board  of  the  new  c.ouipaay  ii*  ^  matter  for  speculation.  ;  Phillips,  comptroller  of  the  office  jj.,|  qj-  conipany  becomes  at  once 

'86,03;:  7.02,3.613  j  will  comprise  seven  direeiors,  of  depending  largely  on  the  actual ,  staff.  apparent.’’  | 

io  0"t-489  ,  ^  three  will  be  nominated  'bv  the  — ~ — -  -  —  ■  - — -  j 


*  Day  Rates  as  H 
quoted  apply 
from  4.30  a.m. 
to  7  p.m.  Lower  rates 
apply  after  7  p.m. 


3V.  cap.  .\S.ui2.4t.t  xi.017,,399  x.3.177.881  liquidator  of  the  present  company 
\  — Kxec.-f,.  .f  cun  ent  liubiiiiic.-i  over  and  a  London  advisory  committee 


cunciu  u.-sf'!.-. 

The  president.  F.  t$isc,  in  hi.“! 
remarks  to  shareholders,  says  in 
part  ; 

"For  the  fir.^t  lime  in  the  fitiy- 


will  be  established. 

Mean  Loss  nf  Onc-Tbiril. 

It  is  iiointed  out  that  to  continue  to 
raise  capital  in  sterling  when  ex- 


Principles  of  Investment 


part  ;  raise  capital  in  sterling  when  ex- I  i<  oniiruicd  from  Page  3.1  lout  altogether  the  stock  equity.  At  i -i  niiuuyu  u  m  lagt  j.; 

"For  the  fir.^t  lime  in  the  fitly-  pendifure  has  to  he  incurred  in  dol-iliitle  as  19  cent.s  r>er  $190  bond.  one  time  one  purchased  bonds  on  templated.  wlien  the  ptesent  ad- 

one  years  of  the  caunpany’s  his-  lars  would  anioiinl  to  praeiically  a  i  Compare  this  market  with  that  for  'he  basis  of  security  and  continuity  miinst ration  came  '>>’9  powei  in 

lory  the  number  of  telephones  re-  loss  of  one-third  of  the  capital  so 'a  coniparativclv  small  corporation  I  "f  'leomc  rather  than  quoted  prices.  '•  .>  t.  At  that  lime,  the  plan  was  to 

moved  has  exceeded  the  number  in- 1  provided,  at  the  i>resenf  rate  ot  ex- j  issue.  The  securitv  mav  he  first- quoted  prices  arc  to  be  the  cri-  build  pu.tlic  wotks  and  more  public 

stalled.  There  were  2'VL848  teie- 1  change.  iclass,  but  by  reason  of  the  fact  that  ] 'eric-n  of  security  value,  it  involves  works  to  relieve  unemployment 

phone.®  connected  and  211.!i]l  dis- '  .A  further  advantage  ari.sing  froip  ' only  a  very  few  investors  know  any- j ’he  consideration  to-day  of  vvhether  Pro.iecfs  were  to  be  comnienced 

connected,  a  net  loss  of  lO.us:',.  iilu-  transfer  of  the  corporation  lolthing  about  the  issue,  there  is  little  ]  h^lf  'ho  established  industries  of  both  by  the  federal  authorities  on 

''Bu.=iue?s  lelcphoncs  .®liovv  a  garn't'anuda  will  be  tlie  making  possihie  or  no  demand  for  it.  Consequently  'he  land,  and  half  the  nations  of  their  own  account  and  by  provin- 

of  1,23.8  for  ibe  year:  the  net  loss  fot'  investor.-^  of  oilier  countries  to  when  one  of  tlicse  holders  wishes  to  'he  world  will  evciitually  pay  no  otal  end  munieipal  authorjlies  with 


Deep  Slashing  Into 
Estimates  by  Government  j 

iLoniinucd  from  page  1.) 


connected,  a  net  ioss  of  lO.oS:',.  'tin-  trausfer  of  the  corporation  lo 
''Bu.=iue?s  lelcphoncs  show  a  garn't'anada  will  be  the  making  possihie 


of  1,2,38  for  ibe 


llie  net  loss  for  invesiors  of  oilier  countries 


one  time  one  purchased  bonds  on !  templated.  wlien  the  present  ad- 1 
the  basis  of  security  and  continuity  ministration  came  into  power  in' 
of  income  rather  than  quoted  prices.  1930.  At  that  lime,  the  plan  was  to; 

If  quoted  prices  arc  to  be  the  cri-  build  public  works  and  more  public] 

lerioD  of  security  value,  it  involves  works  to  relieve  unemployment,  r 
the  consideration  to-day  of  vvhether  Pro.jecfs  were  lo  be  commenced; 
half  the  established  industries  of  both  by  the  federal  authorities  on. 
the  land,  and  half  the  nations  of  their  own  account  and  by  provin- 

the  world  will  evciitually  pay  no  oial  and  munieipal  authorjlie.s  with! 


ALBERTA  GOVERNMENT  TELEPHONES 
BELL  TELEPHONE  COMPANY  OF  CANADA 
BRmSH  COLl  IMBIA  TELEPHONE  CO. 
MANITOBA  TELEPHONE  SYSTEM 
MARfnME  TELEGRAPH  &  TELEPHONE  CO. 
NEW  BRUNSWICK  TEI.EPHONE  CO. 
SASKATCHEWAN  COX’ERNMENT  TELEPHONES 

321.' 


■IV  THE  TWIMI^LINO  OF>%M 


in  residence  u  i'-Zliones  was  1 1,327. ,  intcre.si  theiii.®elve.s  in  the  .-ihares,  as  dispo.se  nf  some  bond.®  be  is  unable  more  than  75  rents  on  the  dollar  of  the  help  of  the  federal  treasury 


At  the  close  I.f  the  year  66. S  per  '*  companv  registerei 
cent,  ef  the  toleidiuiics  were  in  resi«  ni"it  is  not  liatih  le  the  heavy  taxa- 
dencps.  ''‘9’  pa.'i'ibh  by  Briti:-h  iindcriak- 

’  A  s'lnstaniial  im  reuM'  in  the  '"e.e 

n  imber  of  i  xieu.  mu  si-i.s  is  due  iu  ' '-s.^iied  capital  nf  ilic  I’ana.iu  i 
i.'iiae  measiiri-  |i:  the  :-al('.<  elfert  '  ‘’d'poi  at  joti  is  2.u.;u,Ih<;  ordinary 

of  employee^  a.,  well  as  I.)  ciiiwing  sbaie.u  uf  .{,  i  each, 

a rijii  eciat imi  ot  llii:-  c(,nve!iienc  \  ciuupaity  will  have  a  c 

oiiripci ing  with  'file  Jk'H  Tide-."""  ■’‘bafes  nf  im  par 
phone  romiiany  under  iiiiituail;.'  netii lire  stuck  will  ii,i 
.satisfactory  iiriaiigciuerits  tiie  'U5  P-egarding  the  iimss 
.svstems  in  <')niariii  and  ti'irbec.  remainm?  _  .  .aO.l 
.serving  132.727  n  leidinpes.  'l“ben<ii.e  .-i-ef; 

,  ,  ..  .  that  under  two  lui'lci 

l.velmiige  Revenue  ip.  j 

lixcluuige  revenue  for  I  lie  yea;  and  ‘  olnpial  I  'urpurai 
was  .$3u.2.3s.!i26,  ciimparerl  with  $:;u.-  ling.,  underwrote  the 
i73,2.'’>.3  ill  l!i:;n,  an  incieuse  <d'  .  Iii'ntiire  sloek.  ilie  B. 

ii9:;  or  Jiei  eeni.  agreed  to  siib.seribe  a 

■  Thi.s  increase  in  r('Veiiiic,  imi-  of  the  .•iela  titure  slot  k 
w  itlislanding  a  decrease  in  lue  niid  has  the  iplion  I 
number  of  leleidu.ne.s.  j,  exidained  i  par  for  the  tiala'i'e.  a 
partly  bv  the  grow  ill  in  bii.-iimss  option  l'>  subscribe 

lelepli'.ines  and  ptirilv  by  tlie  laei  shares  of  ibe  lomii;,!' 

lluit  our  n  venue  lefh'eis  ibe  growth  siibserilie  at  par  for 

of  19.';'.  lo  an  i  \iept  v.  hicli  more  equal  to  ibe  amoiipi 

ibaii  oif;  ei.:  the  falling  off  id  l'':;i  :  sloek  taken  up. 


eomiianv  reeistered  in  the  IiomI-  t.o  find  a  buyer  simply  because  the,  borrowed  money. 


rite  policy  now  seems  to  have 


lo  the  lieavy  taxa-  dealer  doc.s  not  know'  of  any  investor 
Britii-h  iindcriak-  or  other  dealer  who  is  willing  lo 


.'larkctabiliiy  is  a  form  of  diver-  been  rc.strieteri  lo  that  of  eontri- 
sifieation.  and  a.s  .sucli  should  be  buting  to  provincial  and  miiniripal 


or  other  dealer  who  is  willing  lo  j  sifieation.  and  a.s  sucli  should  be  buting  to  provincial  and  municipal 
piirebase  them.  It  is  the  usual  prae- j  analyzed  in  its  own  terms  iu  order  works  without  doing  inueb  purely 


Maritimes  Still  Entertain 

Hopes  Lifting  Embargo 

It  ontinued-from  page  1  i  j 


and  .adds  that  "if  the  polafo  indusir 
in  tills  province  is  killed  in  this  wav 
wo  liave  no  ottier  sizeable  industry  to 
fall  back  upon  nor  have  we  any  other 
crop  w  hich  would  ('nable  Ihe  farmer 


shaie.u  of  .£1  each,  an.i  the  tiew  maintain  a  mark 
company  will  have  a  cajutal  of  1,599,-  [f  (he  dealer  is  ah 
ouu  shares  of  no  par  value.  The  de-  ^  ors  w  ho  will  purel 
Ijetiiiire  stock  will  total  $.3.uOO.(mim.  issue  in  approxin 
(tegaiding  the  iini.ssued  capital  and  quantity  as  those 
the  remaining  i  ToO.ouu  ,,f  f'enver-  for  sale,  then  he  i 
tilde  deben'iire  .'ii''k.  i'  is  slated  a  satisfactory  mu 
that  under  two  iiii'lcrvvriting  agree- uif  market  is  one 
mrnis  wheiebv  the  l!iin.=li  Foreign  expensive,  for  the 
and  ‘  olnnial  <  orporat ion,  of  London,  lain  a  .sales  force 
Lfig..  underwrote  the  L'2.3q.n90  de-  or.s.  to  explain  tl 
b('ntiire  sloek.  ilie  B.  F.  (’.  also  lai  security  to  them,  ; 
agreed  lo  siib.seribe  at  par  .C1.3o.ii9ii  fipmand  necessary 
of  the  (ietienture  sioek  imi  vet  issiieil  floating  silpplv. 


Tire  for  the.  bouse  w  hirh  sponsors  i  that  nothing  be  left  to  chance  or  federal  work.  In  other  words,  the '  ^ifeo  but,  on  the  other  hand,  is  buy- j  to  eontiuiie.  "  Germany  a.tid  other 
this  tvpe  of  i.ssue  to  endeavour  to  taken  for  granted.  Some  investors  unemployment  fuinl  will  be  left  tOj'"8’  large  quantities  of  potatoes  from  jtuieigii  nations  it  adds,  are  gettiiyg 
maintain  a  market  lor  its  <-lienis.  i  are  paying. a  high  premium  format-  lake  entire  care  of  unemployment.  ] '''’'■"i'*!’-'';  Uo],and  and  other  foreign  I  rieli  lliroiigh  semling  llieir  iiolatoc? 
If  the  ficaler  is  able  to  locate  inve.®!-  i  ketability  which  they  do  not  require,  I'll®  federal  government,  on  its  own  '  '"’''on.  it  ts  claimed  into  Great  Britain. 

.  ors  who  will  purchase  this  particular  j  whereas  others  have  neglected  lo  account,  will  conimcnce  onl.v  such  |  !’?  O"®'  '.'1’’’"’’^  spiiit  of  I  liei  c  has  been  )io  eiidor.salion  of 

issue  in  approxiinaiely  the  s-ame  provide  a  proper  prop'ortion  of  mar-  public  works  as  are  absolutely  es- •  '"iiin"®  P"'*®66eri  policy  the  boyeolt  proposal  in  cilhor  I’rincc 

quantity  as  those  whieh  are  offered  ketabic  security.  The  advantages  i  sciitial.  ]"  the  British  (loveinment.  Tito  I'.dward  Island  or  New  Bi  unsw  lek 

for  sale,  then  he  is  able  lo  inainiain  ]  of  niarkeUibiilty  arc  of  no  value  to]  A  reduction  has  also  hocn  effect- ] "  J""  ®oncludes;  although  feeling  ilierc  is  in  a  line 


I  satisfactory  inurkel,  but  this  type  the  investor  who  will  never  have  cd  in  the  department  ot  railways] 
)f  market  is  one  which  is  usually  I  oceasian  to  realize  on  his  invest-  and  canals.  This  cut  of  about  $8,- i 


Itesoliiliun  On  i{oreutf. 


with  New  Brunswick  scnlimeni  that 


expensive,  for  the  dealer  must  main-|nienls  prior  to  the  time  of  maturity.  090,000,  however,  has  been  actoiii-|  .  ,  ‘ ,  ,  ,1,  '  , 

tain  a  .®ales  force  to  find  new  invest-  I  They  are  of  distinct  value,  however,  plished  principally  by  reason  of  Hi® '  uivi,t,i..ii  1  .i-nu  .'o-oo 

or.s.  to  explain  itie  merits  of  tlie  i  to  ihe  man  who  expects  to  sell  his  fart  that  Ihe  Hudson’s  Bay  Kailway  F  .o 

seeurii y  to  t hem,  and  thus  create  1  he  bonds,  or  w  ho  w  ithout  actually  ex-  and  terminal  is  now'  Pfactically  j ‘  _,„,i  r  n  z' 


"Therefore  be  it  resolved  that  W'ejtlie  embargo  is  unjust  ;ind  lliul  Ilie 
farmers,  commercial  and  profes-  Hrilish  market  i.s  Ilic  on  I  v  remain 


lo  utisorl) 
.Naturally 


f  spread  iirtween  Hu  bid  and  asked  retniire.  If  be  expects  to  borrow 
1'  luier  ()t  this  lyiie  of  bond  is  <om-  oeeasionally  from  bis  bank  by  de 


peeling  to  sell,  wants  lo  be  in  a  completed  and  expenditure  in  th; 
position  to  do  so  if  occasion  shouid  respect  lias  fallen  off  accordingly. 


090,000,  however,  lias  been  accom- ®'?'iiniercial  and  profes- j  Bril ish  market  is  the  only  remain 
pli.shed  principally  by  reason  of  the  i her®  ;ii®t  "’KeHier  do  in-  mg  hope  for  the  dispo.sal  of  the  large 
fact  that  the  Hudson’s  Bay  Railway  |  Provinces.  Nova 

and  terminal  is  now  ,,raetieallv  ho«*9hle  to  discourage  ,  beofiii  is  dependent  on  the  Brilisli 

completed  and  expenditure  in  •h®  "';'®  of  Roods  imported  from  Great  n.ark^  for  its  apple 

.  ,  ,,  _ _  ,p  ,  .....  ,.  Britain  as  long  as  this  diseriniinalion  I  .sale.®. 


siihserilie  at  pur  for 
equal  to  llie  amollPI 
sloek  taken  up. 

The  n<-.\\  l•(l:un■^^^ 


ltd  Mil  has  tlie  juier  of  this  lyiie  of  liond  i.s  eom- 
at  par  239, uou  paraiively  wide,  ofieii  amoiinlilig  to 
ly  and  also  to  ,, -several  points. 


Ibe  (ompi'.ny  and  also  to 
II  par  for  further  shares 
le  amoiini  of  debenture 


retniire.  If  he  expects  to  borrow  Other  notable  cuts  liave  been 
I  oeeasionally  from  bis  bank  by  de  made  by  reducing  tlie  aviation  ap- 
posiiing  bis  bonds  as  collateral,  propriai ion,  including  air  mail,  loa 
marketability  is  a  distinct  advant-  mere  skeleton  and  by  knocking 


i.s  allowed  lo  exist.’’ 


Fxpeelal ions  yet  a;*< 


(Her  77  p(  r  (cni.  o! 

•  Hi( 

(l.'ci  t'a.i-e  m 

'I’ke  n<-.y\  cieu 

leleplioiK  nci  iirij  ii 

1  ill 

Hie  laller 

iin  agi'ccment  \ 

half  III  Ibe  ,vcar. 

eicii  and  Colonii 

'Long  dirialice  i 

r  \i  III 

n  ywis  .$!',- 

by  ihe  la'ler  \' 

8  l'i.2‘H  (  oino;:  r"(l 

v.  1 1  b 

.$1 9.372.  i2'.’ 

liiivi  t.f.f-i|-‘<  31.:- 

in  I!i:;9.  (p.,-i  ,  ; 

.1-1  S, 

322,8i:i;  or  ,■ 

Silbs.Tibe  for  ; 

ji  T  i  r-nl. 

(par  vapie  af  *. 

"  'Ii.'i  I'l  l;i  in  "  I  I  I 

■-  <  Ull 

1  -  11  I'd'  1  ry- 1 

B  r  v  ill  al: 

I  liave  tour  lied  upon  ibe  primary 
requi.siies  for  iriarkeiabilil  y .  Now 
lei  ii;-  eoniuder  the  siiltjecl  from  tho 


age.  ftp-  the  hanks  w  ill  usually  Inat,  jdow  ii  expenditures  on  experimenta 
primary  r,jui  uboui  803r  of  the  market  valui.]  farms  and  other  projcels  in  Hie  ag 
bond  is  not  readily  market- irieultiirc  doparliiient. 
rom  tho  ahij,  tuis  SOfr  w  ill  be  based  mi  ai  .After  allow  ing  lor  uncmilrollable ! 


In  a  slalcineni  on  the  mailer  the  thing  can  be  done  and  siipplemenlin 
anti-embargo  eommittee  of  the  .New  all  previous  allempis  is  the  u.nanim 
Brunswick  Potato  Growers  .Assoeia-  ous  voice  of  Hie  Canadian  House  of 
lion  sets  forth  that  if  Ihe  embargo  (’omiipms  ittsi riieting  the  Feder.il 
were  removed  one  of  Hu'  best  mar-  Govrrnmeiit  lo  do  what  it  <au  u 


eigp  and  Colonial  crurioialioti  wbere-  iNeiyime  does  not  require  markrt- 
liy  Ihe  la'ler  will  he  granb'd  an  op-  j  bility  lo  Hie  same  degree,  and  as  the 
l  iovi  31:0  I  lei-enilier.  !!i:’,i;,  lo  pro  c  (jf  mark«  lability  is  lessened  in- 


iparatively  low  valiiuiion.  and  expenditure.^,  the  government 


farms  and  other  projcels  in  Hie  jn  ihp  world  would  .lie  opened  1  have  the  eiiibar.go  raised. 

rieultiirc  doparliiient.  |  up  pops  on  to  stale;  I  - -  - 

.After  allowing  lor  iiiiconlrollable  |  "'riip  widespread  agony  'uea  led  in  (’II.V.MItLK  .Mlil'/r  I’DK  H.ILH'.W’ 


-  - - - - •  I  I  he  Marilinios,  as  a  resiiii  oi  me  itaiif..v  -ri,,.  n.. . .  ihr,  i,i..,.r> 

budgeted  fur  only  $l29.909.o0(i  or  19  i  Hriiisi,  i  pfu'^ui  lo  lift  Hie  nolalo  eiit-  -  ,?  "'*'■  ,  '' '  .  I,  /, 

nor  i  riil  of  Ihe  m-.itt  e'  timales  .  '®  'c-.ii  lo  III!  me  poldio  eiit  ,.,f  yp,,|.'j^  ;mnual  meeting  of  Hie 

,7  19t”;’1  O  t  ie  ine  1  r  ^  Hte  most  dras He  and  rr.n,,iu,n  cbaiitbet  of  Coniiiieree  art 

toi  i.i.,-  ui  mo  iin<  oiiii  oii,ime  ,  iiuuicdiate  action.  Since  1914  w  e  „  a„ii,.o,i..  e  ..  ir-,iif.,x 

expondiliire,  totalling  $21  .3,po.(hio.  ,,y^„  Ueen  faced  with  .so  grate  ”  Mb  r  h  7.  ^rm-d' 

debt  interest  is  the  biggest  I'em.  ,  y  nd  serioii.s  an  issue  or  one  of  such  ^ 1-  7  7,nn7r  ,7  ‘7 

II  will  (Old  the  country  $I37.t:6.imi  [  f.,,.  ,oaehinE  effects  as  that  caused  I?/;.'  "K  t  c  sej  i  etar  of 

in  taxes  during  I9.32;:3  to  pa,\  tlip|hy  the  ensting  embargo  which  was.  "f  ^ " 

Iiitere,;i  and  sinking  fiiiid  ui  laj- ;  placed  in  19?, 3  because  of  alleged  , ''7'^"’',  ^'.T'"  of  the  e.v 

ment:  on  it;,  funded  doM  .janger  from  folorado  beetle  Durmg  f"^''®  The  pre-com-cr. 

- - - — - -  me  .nvinc  r  :,r,ori^  thin  ’'00  'o')!’  "'iH  feaHlie  visits  to^aint 


ii'ie.  fr'iiii  I 

.-I'c  .■> :’.r..'.2.!i88. 
iLM.ST.tj:;  OI  I': 
‘  1  pci  I  r  ijl 


iii’.i  ino'Dts 
illl  |ia  rr-  il  wil’n 
I  llorea'r  of 


t'®''’"  ”  cW  "®^®'1'''®'  -  'o  pri.c  m  mars,  laoim.^  i..  ■es.-„:(..:..  ,  p 

siibs/  ribe  for  2.-.0  priii  •  haic;;  id  no  .  ome.  Hu*  prudent  investor  sliould  iytp,-;,| 

par  valiio  at  *.i  pm  s'lare  ami  Ibe  not  o\  rr-oniphasize  its  importance  in  '  u  ij.  ^ 

B  r  c.  will  alio  iicrer  lo  :-iib.-ciihc  |•|■!a1lon  to  his  inveitment  requite- 

PI  par  op  or  before  .'H  i  M,i\  19,32.  rnent;  On  account  of  the  advantage  of 

fo»  $?39.9'io  of  the  Con  -ertible  debcn  liuring  the  past  few  years  there  marketability  there  is  naturally  .1 
luce  stock  of  the  new  conipaiir  and  has  been  an  increasing  tendency  on  discriniination  on  the  pert  of  well- 
witl  Ve  granted  ijpHon  tri  tpibscribe  iho  part  of  so-called  inyestorf;  to  buy  informed  invc;tors  in  f.avor  of  semi- 


if  there  is  any  real  doubt  as  to  ilKylnidgeled  fur  only  $129,909. nOli  or  It)  1  ncjiish  refiisai  lo  lift  Hie 
marketability,  the  eonseryaiive  banii- j  tier  cent,  of  lh('  main  ('sHmale.s  barao  rails  for  Hie  most  1 


Ou  account  of  the  advantage  of 


for  1932  33.  ( 

expenditure, 
debt  interest 
I|  yyill  (Old  Hi 


[11  tbl  are  ini'lodml  t'lr  divi-l  ’ 
derid:-,  re.  .re.-)  fv.-iiii  Hie  ’eithiril 
S  it,  tri.  I  01.1, pa  tj,,  ijii'J  tl'iiM  ,1  num  ' 
if  of  <  I.pric-  fiijl  ir  lepli.-.p.'  roin-  . 

J  inu'  in  •■‘■■bich  '.our  corni'any  hoiih  vjt'C 
sto'.k  bonu  el  the  (fn  idend,',  yi.  c;-, 
not  fuliv  rarne  I  iind  '.(eie  pa'd  mi 
paid  f'.-.  drawin.:  upon  surplu;-*  ac- j  , 
eutnulated  in  preys'iu?  years.  * 

"Decrease  in  long  distance  '''ist •  1’ 

nest,  Ie.sii  volume  of  local  traftic  i  m  ’ 
•eduction  in  construction  and  other  ; 

Hems  of  plant  operatton  neces  1  4  ' 

'arily  means  a  decreased  volume 
yvork.  This  diminution  periniiied  '“a' 

.savings  111  operating  and  g-imerai  ,  ^ 

cyptn.'C.  wtiP'li,  yuHi  .strict  (eon  ' 

omies  111  other  direi  lion.s.  made  , 

I  (i.ssilile  a  rediif  llon  in  coni rolla lile  ‘ 
expem-o  of  $1,827,982.  ] 

"On  Hie  Ollier  liaiid  Hurt;  was  an  ] 
increase  of  $1,182,287  in  .siieh 
pensos  a.s  intm-c.sl,  depreeiai ion  and  ,, 
faxes,  the  last  named  having  iu-i 
(■leased  liy  12.,  per  cent.  : 

'  •WurrttyVed  Front  N.V.  i,,.),;. 


for  ^  thr  ffrhrntijrr  rtor 

and  for  ten  sh'-o-es  at  ix’i  .'b.-nr  -p,.  realh  careful  lh(”)ght  to  t.heii  feature  Such  discriuiiuation  in 
for  c-.ri  ',  t.',o  nf  r  tnej-  taken  un  ■  rlertirin  bid  lieraurc  they  felt  that  crea^r-,',  the  price  of  marketable  j;. 

-  —  -  pa.  tit  ular  issue  w'ould  hate  an  aetiy  p  fue*.  but  seldom  makes  i.hem  reai 

(.jt'GeilFhield.S  Schenio  of  tnd  ri.'.iug  market;  in  other  ytord.--,  a.  level  in  excess  of  their  iiitrinsi 

’  _  1  !  r'  "  C’  J  nisb'.-  have  bought  bonds  wiHi  the  worth.  To  most  investors,  market 

Art  a!1geiT16nl  is  L-Onrifmeci  ,  (.yj^f.  i-qental  attitude  as  the  pur-  abiiit.v  1:,  worth  w'hat  it.  costs,  an 

■ - —  -  'rhaser  ot  common  stocks.  To  put  every  investor  would  do  yvell  to  hav 

.Arthur  Delislc,  K.C..  registrar  of  if  bluntly,  ho  was  less  interested  at  least  part  ot  his  money  in  mat 
the  Bankruptcy  Court,  has  confirm-  in  the  company's  promise  to  pay  ketabic  bonds  in  order  that  he  nia 
ed  the  scheme  of  arrangement  pro-  than  in  the  current  earnings,  vol-  be  ins’*--"  1  against  t'--  ■rr-pf'!.- 

p.'jse.'i  by  Greenshields  &  T  o.  slock-  ume  of  transactions  and  daily  mar-  or  .sud.2-.  .  cj 

holders,  to  their  creditor:-.  ket  fluctuations.  Once  it  was  the  renev. 


the  part  of  so-called  inyestorf:  to  buy  informed  invc;tort:  in  f.ovor  of  secip 
bonii'-  not  hecause  Hiev  had  given  rttie^,  which  possefi  this  def-irald* 
,3pv  realh  careful  lh(”)ght  to  t.heii  feature  Such  discrimination  in- 


K*  main  I'si iiiiaie.s  ,  liar. go.  call.s  for  Hie  most  drastic  and 

Of  the  iinccinlrollablc  ;  j,p,pp|]jy(p  yefipp  Since  1914  wc 

totalliug  $21  :i. UP. 990,  ||y;,>  iicici-  been  faced  witli  so  graye 

is  the  biggest  _i_'®'9;|and  i-erioii.s  an  issue  or  one  of  such 
•  country  $1.’, i.f <6.991  f,,,.  ,,..ypbjug  effects  as  that  caused 


Gt'GeiiFhields  Schemo  of 
Arrangement  Is  Confirmed 


level  in  excess  of  their  iiitrint 


Ifl  l  EM  SALE. 

The  (ity  of  Riviere  du  Loup.  Quo- j 


the  spring  of  that  year  I'anada  ship¬ 
ped  <  onsideraMe  potatoes  to  the 
British  fsles  hut  there  ha;,  never 


been  any  complaint  tliat  the  '.’olorado  '"'®'' 


lohn  and  r'igby  aboard  fb-  8' S.  Me 
lita.  with  side  tiirs  to  centres  cif 
interer-t.  Some  49b  delegates  yvIJI 


p.'jse.'i  by  Greenshields  &.  Co.  slock 
I  holders,  to  their  creditor:-. 


Errol  Languedoc,  K  i'  .,  appearing  practice  lo  judge  long-term  bonds  h 

yv*or*k'  ^'^Vbis  **dinTm"Tron  Verm  n”’  H  'isiee.  said  that  the  right;  the  company’s  average  performanc  ja  rule  as  to  what  degree  of  m 

•  a'  inm  111  noi  liin-  '■  n  creditors  who  thought  they  had  over  a  period  of  years.  If  w’as  con-  ketability  will  be  required.  Ever, 

■]  ,'  1 -'q  *  t7  '*•  "  pi  iviieged  claim  against  Hie  com  siden'd  a  matter  of  the  liighesl  im- ]  thing  depends  upon  the  purpose  i 

t  \ii(  M .  w  IP  p  w  i  1  siMi  panv.  were  fully  seeumj  in  Hie  .poifanee  that  eoi  poration  bond.®  j  the  investiiieut  account.  In  generai 

'.'""'•M  *'.*  *"'*  .  i'p‘!i  agreeineiil  of  setHeiiient.  In  any !  reiu'esented  a  formal  promise  ti  however,  it  has  been  found  that  it  it 

I  ii.s.si  I  (  ,1  y  *  I  event,  lie  sug'-(':  ted  that  there  pay,  rommonly  liaeked  liy  a  si.-eeilie  siifriciunl  -to  havt'  2.3',  of  one’s  in- 

*  ",  11. ''’(  .'"i  ,1  ...  i  .should  be  ineorporated  in  the  jud.g-  pledge  of  property.  If  was  held  vestment  in  very  aeiivt-  seeiii  itie.s. 

jn  lie  Ollier  mum  iieie  was  an  .  i-eRisti'ar  a  clause  yvliieli  ,  Hiat  such  an  oblhgation  would  be  pj'/  iu  reasoiiably  aeiive,  and  3.3',; 

mere. ISO  (If  f  .I8...  u  iii  siieii  (*x-  ,.pcerve  to  eredilors  Hie  right  j  honored  just  as  long  as  Hie  boi  -  in  nlaiively  iuaelive.  'i’liis  pro 

pen.ses  as  iiitm  e.sl,  depi  eei.u  ion  and  action  to  recover  Hie  rower  eouid  possibly  nieel  its  re-  vides  sufficient  reserve  If  ace  nm- 

"*.*^'^',('1*!  IS"*'  haying  whieh  objections  miglit  be  qiiirements.  alllioiigh  Hte  stock- 1  jianicd  by  a  given  percentage  of 

(■leased  liy  l-.<  per  cent.  ,  d  Rinfref,  iijipearing  on  ]  holder  plight  be  forced  to  undergo  1  short  maliiritie.s,  plenty  of  opporiim- 

'  •■WurrttyV’ed  Ffuni  N.V.  ‘  behalf  of  -A.  W  Bonner,  a  eicdilor,  j  serious  sacrifice.  In  the  event  (jf]ity  for  a  price  advance,  considerable  I 

••Plant  additions  and  lietiermenls  agreed  to  the  suggestion  and  the  final  iiialdlity  to  continue.  Hie  bond- 1  stability  of  the  investment  aeeoiiiii, - 

•yvere  -f+naiieed  Ihrou.gh  short  terni  I  agreement  w  as  thereupon  declared  holders  might  still  recover  suhstan-  and  a  .■:alisfactoi  y  average  yield  on  | 

loans  at  low  inleiest  riife.s  in  .New  *  raiifiod  by  the  ri'gislrar.  Hally,  even  to  the  point  of  wipiim  I  one’s  entire  investment  portfidio.  • 


zency. 

The  indi.idual  c- 


:  b<?c,  hdF  hu  of  000  ■  uas  iniportoci  Hi  timp,  nor  HVHil  of  thiH  op 

worth  To  most  investor':  market-  bonds  have  they  ever  been  found  in  the  portuiiity. 

.  Vs  1*  vL.  6  ’  .4.  »  Langlciis  at  a  price  of  J'*?.  British  Isles,  so  lhat  tho  placing  of 

PvlrVinVps^m*  uj^niri^iir^  I basis  to  the  City  was  6  pcrjthis  embargo  cannot  be  justified  and  TATTLE  .)IARKLr  lA  CIIl^A* 

every  investoi  would  do  yy  ell  to  have  cent,  I  Ihe  fact  that  they  have  imported  Vernon.-  Returning  from  Hong 

_ I  potatoes  in  the  past  without  any  Kong,  where  he  had  delivered  a 

'  ■  '^amage  whatever 's,  surely,  an  artru-  hundred  head  of  Canadian  dairy 

''nt  aea'-st  the  embargo  rather  cattle.  Peter  L.  Scott,  fieldman  for 
n  for  it.”  the  British  Columbia  Ayrshire  As- 

.■'he  st-f-nent  says  it  woiil.d  he  as  sociation  said  that,  “China  will  nn- 
■rd  to  fin-l  a  Color.ado  beetle  at  this  doubtedly  require  more  and  more 
I  TIP  or  for  the  next  four  months  in  dairy  stock  from  British  Columbia 
'anada  as  in  the  streets  of  London,  us  time  goes  on— Ibe  luiyers  iiiques- 
'ailing  aftenli.on  to  Hio  fact  that  ;  ii„u  l.eing  British.”  Jlo  added  thijl. 
there  is  a  groat  sliorlage  of  imtatoes  |  dr-spiie  a  rough  vovago,  tho  48  Ayr- 
in  England  today  and  that  Denmark  shires  and  .32  Holsteins.  lhalf  of 


oT/Z^/t  (o7^L3J 
OyTER^  . 

/r/7c/o>  IhoziiJVeail 


pormiit<'(J  .ship  ^^OO.OOh.uOO  j  inilUod  daily),  wore 

y-  .)illi  of  potatoes,  butler  and  eggs  ;  j,,  ,.„„,iiii(m 

into  Great  Britain,  Hie  slateiiieni  j  .  ; _ __ 

eontiiiiies  that  "Ihe  potatoes  reiiiuin- 
i;ig  in  .New  Brunswick  at  eiirreni  I  S 

!  Englisli  prices  after  deduct  ing  carry-  I  m 

i  ing  chargt's  would  bring  $3,000,000  of  ' 

(iiitsido  money  into  this  provinci* 

alone  whereas,  if  the  embargo  is  not  ^  JJ  IlliHll-lClI 

lifted,  Ihe  greater  part  of  these  can-  ;  Mpntrvai  CANADA 
not  be  marketed  at  any  price  at  all”  |  «. _ — 


Irwos'Cors  read 

(She  Jfinancml  ffmes 
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REPORT  OF  STEEL 
WARES  REFLECTS 
DIFFICULT  YEAR 


Goodyear  of  Canada  Leads  Parent  ;30I)  BREWERIES 
Organization  in  Earning  Position  rADMcn  tl  cc 


EARNED  $1.56  A 
SHARE  IN  1931 


tions  From  Drastic  Economy 
Program  Instituted 

SALES  VOLUME  LOWER 

Commodity  Price  Reduction ; 
Also  a  Factor  in  Operations 


and  Inventories  Liquidated 


I  Sales  Increased  Over  $400,000 
and  Working  Capital  is 
I  Secure 


fvvvmv^vtv  m  vrvi  t  '  'roromo  llurenu  'I'hc  hlntntvinl  Tlmrs  ' 

I  Y  |i  A  |c  !  'roiDiiiu.  romjiHri.'ifiii.s  Mrr  iiuirlc :  iiiado  relatively  large  airowaiices  CUADI7  IW  1  OQl 

a^lsslvUlil  1  Jj/lll  Mn  the  table  helriw  of  resiill.s  of  op- |  for  (iepreeial  ion  in  inventories  and  111  X  i/O  X 

_ _  j  orations  of  (loodxear  of  Canada  and  investments,  etr.  _ 

Some  Results  Shown  in  Opera- iV)"'’'*'''"'' ‘'"T'lian-  Goodyear  of  Canada  earned  $S.2'I  g  ,  j  ^  j  $400  000 

linnc  Pi-nrr.  in  working  and  per  sliare  on  the  eoninion  stock.  **  *  j  „,'**7T  T*UJ,UUU 

nons  rrom  urasuc  £.conomy  liquid  a.ssets.  although  in  this  res- 1  while  the  American  company  earned  and  Workmg  Capital  is 
Program  Instituted  peer  Goodyear  of  Canada  ha.s  the  l  nothing  on  the  common.  .4fter  mak- I  Secure 

■ . . .  -  edge,  J\'ef  working  capital  of  thejing  allowance  for  reserves  of  $1!.- i  - 

SALES  VOLUME  LOWER  Canadian  company  equals  the/,  of  to- j  .in,n:5!i  for  flucUial'ions  in  foreign:  HAVE  NO  LOANS 

- - — —  Mill  assets,  wherea.-!  (fooilyear  of  Ak- 1  e.xchangc,  tlie  .American  compnaj  _ 

Commodity  Price  Reduction:!;’,",  ha-s  "''rking  capital  equal  to  |  earned  $1.7:’,  on  its  preferred  stock.  Management  Look  Forward  to 
Alim  A  pArtor  in  On«»rAtioii9  ■  assets.  With  respect  j  while  before  this  reserve  earnings;  .  ",  j  v  moo 

D  j  J  '  liquid  assets,  comprising  rash  |  were  ,$6.20  per  share  on  the  prefer-  Another  Good  Year  in  1932 

— —  rixea  c,harges  Keduced  and  investments,  tioodyear  of  Can- 1  red.  Good.vear  of  Canada  earned  —January  Started  Out  With 

and  Inventories  Liquidated  ada  has  khiCf  of  lotal  assets,  while  |  $2.'i. 20  per  share  on  its  preferred'  15  p.c.  Increase 

-  Goodyear  of  Akron  lias  22%.  \  stock,  after  all  charges  and  write-  |  _ 


lire.w cries,  I, Id.,  and  advances  stood  I 
I  at  !|i."S,7S(;  and  licenses,  etc.,  at  | 
iJl.tJL’:;..'’,  17,  as  compared  with  .$1.'llfi.-j 
j  1  'i  a  year  ago.  j 

On  the  liaiiilitie.s  side,  in  addition' 
to  current  ai’eouiit.  reserve  for  de- ! 
preeialion  is  shown  .at,  $170.^06.  and' 
reserve  for  had  debts  .^2,2SH.  whilf 
a  special  reserve  re.  licenses,  etc.,  ofi 
■''1.70.000  has  been  established.  j 

Sale.s  I  J)  2,7  Per  Cent.  j 


Secure  t  has.  f).  Kie-wel.  managing  direc- 

_  'tor,  in  his  remarks  on  the  eom- 

HAVE  no  loans  pany's  affairs,  said  in  part:  "Saics 

_  I  sliow  an  increase  of  $'(o.s.tli.  wliieh 

_  -I _ I  17  1  .  it>  nn  increase  of  a.roiind  27'';  over 

magement  Look  Forward  toliqnp.  These  figures  are  verv  gra- 
Another  Good  Year  in  1932  tifv  •ing  in  view  of  the  fart  that,  beer 
— January  Started  Out  With  |  t'ales  were  down  about  S%  for  the 
15  p.c.  Increase  i  '’'•'''ince  of  Ontario  in  1031.  Can- 

'  ada  Hud  has  done  no  business  out- 


15  p.c.  Increase 


Results  of  the  drastic 


If  is  in  earnings  that  the  Can- i  offs.  Goodyear  of  Canada  may  haveiToronio  Bureau  The  Kin.mrini  T’lmc*  i  Ontario  in  the  past  year,  its 


program  instituted  by  General  Steel  aflian  rompany  sliow'ed  the  way  to '  .something  to  arid  to  earnings  for  |  Toronto.  A  very  siieeessfiii  oper-i'"'.' 

Wares  during  Iftol  is  shown  in  the  Hie  parent  company,  hhcaci  conipar- 1  irt31.  when  returns  for  tha.t  year  onlating  period  in  i!)31  is  shown  in  ’ ' 

annual  report  for  the  12  months  isons  cannot  he  made,  heeaiise  Good- i  foreign  business  have  been  made  ' t.pe  annual  report  of  (  anada  Hud 

ended  December  31at.  The  contin-  .'’ear  of  Akron  does  not  reveal  how  .  up.  Possible  profits  on  this  aceount  |  Rpr^veries,  I.imited.  The  profit  and 

nod  decline  in  sales  volume  was  much  was  allowed  for  depreclal ion. :  were  not  inrluded  in  the  1931  state- j  loss  statement  shows  a  net  profit  of 

met  by  a  concentration  of  acilvifiee  Both  com, panics  appear  lo  have  intent.  Compari.sons  follow:  $.".211, ,779.(10,  before  depreciation  and 

and  a.  general  paring  down  of  op-  (g.n.iyaar  Coody^ar  prnvi.sion  for  inenme  ta.x.  This  wa.^ 

crating  expenses.  Working  capital  .  ifV.V'illliRr.  srVits'sii  'htirgiug  down  invenlorie.s  on 


iccessfiii  oner- i confined  to  this  pro- j 
is  sh  i,  i only.  We  are  looking  for- i 
•  ('anada  Bud ;  .'y*'”;'’  ^ every  eonfidenec ; 

Thn  nrrifif  salps  Will  Steadily  ifirrcase.  [ 

Q  r.^»  Ip  M  subsUintiHfe  this  our  sales  in 


JUST  AS  YOU  WOULD  HAVE  IT 


A  Trust  Company  as  Executor,  or 
Co-Executor,  means  absolute  protec¬ 
tion  for  those  you  wish  to  protect. 
Constant  administration  of«,  Estates 
and  Trusts  fits  us  to  adequately  and 
efficiently  carry  out  your  wishes 
advantageously  and  economically. 


Montreal  Trust  Companv 

511  Place  d  Armes,  Montreal 


SH  HEI19ERT  5  HCXT 
PretKknt 


nnd  a.  general  paring  down  of  op¬ 
erating  expenses.  Working  capital 
position  is  luainlained  :it  a  substan- 
lial  level  with  current  a.ssets  six 
(iraes  liabilities  but  it  is  noted,  how¬ 
ever,  that  current  assets  arc  made 
up  almost  enfirely  of  inventories 
and  receivable.s.  Operations  for  the 
year  resulted  in  a,  loss  of  $349.40(;, 
liefore  providing  for  depreciation  or 
bond  interest,  and  in  addition,  the 
I'om.pany  wrote  off  a  further  loss  of 
$200,562,  to  ■write  dnwm  inventories 
lo  coat  or  rcplaccmenl  value,  wliieli- 
cver  was  tho  low'er;  bond  interest 
look  $569,936,  leaving  a,  net  deficit 
of  $1,119,905,  preferred  dividends 
wOre  paid  lo  tiie  ex-lent  of  $78.75(' 
and  a  debit  balance  of  $1,J98, 655  re¬ 
mained  for  the  year.  T’revioiis  sur¬ 
plus  carried  forward  at  $102,632  te 
duced  this  deficit  a  similar  amount. 

Profit  and  loss  ac.cui,mt  figures 
compare  us  follows; 


Oper.  mofit. , 
Add  loss . . . . 
bond  iot . , 

Nrt  d^dHt. 
Pfd.  divids. . 

Surplui! . 

Vrpv.  surplus 
•Transfer. . , 


Totnl  lM(*Mn»» . 

Prrfrrrnj  .  .  .  . 

. 

SiirpliiH  fnr  \<'ar . 

IT;irni?d  pop  prrforrcd. 

ITarrifMl  pop  sharo.  common 

Xct  worlxinf^  capital . 

U\ital  as.«ci.« . .  ,, 


<  ro<M|\oar 
Canada 

t.42.7rM 

L'5r..2'MI 

•58.21 
%  I  n  i:, 2.0110 


loss  statoinont  shows  a  nrt  profit  of  ,  -pVT 

$326,.7.79.U0.  before  depreciation  and  i  '  T'*  "n 

mnvisinn  fm-  inerme  lav  Thi«  wad  ■January.  I93T.  Naturally,  our  per¬ 
centage  of  increase  based  on  volume 


f.  <5  DONALDSON 
Ger'cral  M<n43ef 


A.  J  B80WN,  r.C 
Viee-Acjid«.'t 


prnvi.sion  for  inenme  tax.  'I  bis  wa.« 
affei  charging  down  invenlorie.s  on 


.'i..'t9.'.,l  I  1 

T.i.in.Ti’.'ix 

J1.T:i 

Nil 

$89.2.V9  V.V!i 
2liT,3(;2.ij92 


fni.'ihed.products,  raw  :naterials'and  ««  "as  in! 

1  supplies  in  keeping  with  present  day  earlier  days  of  our  development,  but, 
;  _ 1. _ _  _ _  reel  assured  that  our  dollar  vol- 


;  pi'ices,  and  compares  wiili  net  pi-o-,  ,  .  . 

fibs,  before  depreciation  and  income  "T  ^f  increase  w,il  be  maintained, 
tax  for  19:10,  of  $222..739.  The  These  figures  do  not  Include  t  ity 

!  amount  transferred  to  reserve  for  '  .  . 

depreciation  amounfed  to  $6.7.35,7.  «r  (  ity  Hub  are  most  sat- 

_ _ _  _  .  isfactor.v  and  while  they  have  been 


I  A117|7D  DDAriTC  aware  of  the  difftcnltiee  that  con- 

L|l|f|tK  f  Kllrll^  fronted  manufacturers  durin.g  the 

uviTUMA  trying  year  of  1931.  Being  largely 

AAM  IT Ml/Cf  ADI?  ”  i  (l(?P('ndent  on  returns  from  agrlcul- 
l/UlTl.  JjJlYljLUrlj  M’-ire,  the  territory  served  by  your 

j<’ompany  .>nlfered  drastic  contrac- 
A  A  DTAMC"""  power  and  the 

Mill/  liM  A  1  vf  1 1  d  voln:ue  of  bii.sinesS  offering  waseen- 
_  isiderably  below  norma’.  Under 

Ann  D  a  t  I ’bese  conditions  your  company's  c.s- 

$9,429  Reflects  Difncul- j  t.ablished  reputation  with  the  trade 
ties  Under  Wliich  the  a.<  a  manufacturer  of  high  quality 
Company  Operated  iprodiicU  has  been  well  maintained. 

-  !  liOwer  Inrentorles. 

TERS  1932  STRONG  j  ••Tnventory  in  down  to  $121,586,  be- 

_ _ Ti.- i '“S  the  lowest  point  .since  the  for- 


MONARCH  KNIT  HIGHER  PROHTS 
REPORTS  MUCH  MONTREAL  LOAN 
BETTER  YEAR  AND  MORTGAGE 


amt  provi.sion  for  Dominion  incoiTu; 
lax-  was  $26,018.  while  sundry  ad- 
jiisiments  .-i.pplicable  to  iircvioua 


in  operations  only  ihree  inontlis 
show  a.  steady  increase.  For  your 


Operating  Profits  of  $52,511 
Compares  With  Loss  of 
$59,614  in  1930 

WORKING  C^p'lTAL  UP 


Shown  at  $88,109  Against 
$87,992  in  Preceding 
Year 

SURPLUS~OF~  $45,737 


'thousand  paid  up  shares  of  no  par 
:  value.  The  credit  balanre  brought 
forward  from  the  previous  year  was 
$77,169.  making  a.  total  available 
for  distribution  of  $290,198.  ,.\fter 
payment  of  $1.70,000  dividends.  Hie 
sum  carried  forw-ard  into  ihe  new 
year  was  $140,199. 

Strong  Liiiiiid  Fositjon, 


first  thrre  months  of  opeartion  in  , 
1927.  This  is  a  very  good  showing! 
when  we  lake  into  eon.sideration : 


ENTERS  1932  STRONG 


I  that  the  first  three  months  of  cau- 1  "  ^he  Fi»o»ciai  Tim-,  I  i, 

.  \  I  ada  Hud  sales  were  in  August,  Sep- j  ^Vititilpop.  fn  prrsrntins;  t.ne  i  well  balanced  Js  conservatively  val- 

■'  ^IjMtember  and  October,  all  good  heer;nu3l  report  of  the  Dominion  Knvel-Micd  and  consists  entirely  of  readily 
■  nionths.  while  the  first  three  months  !  ppp  g.  Cartons  (\Ve,stern>  I.imited  ' hie  and  saleable  materia’s.  The 
"  lot  Cily  Club  were  N'ovemher,  De- '  ,  '  .  '  nofomar.-  it  1  o-ceounts  i*eceivablc  are  cur- 

I  cern'oer  and  .lanuary.  N'ovemher  •  .  •  ,  '  ’  ■  font,  and  no  lo.-s  1'n  their  collection 

land  .Tanuarv  are  the  mo.st  slack '  U'-c.-idcnt  J.  R.  Ilitchings  re- j  jj..  anticipated.  The  bank  loan  is  $30,- 


Tbe  balanre  sheet  reveals  the  af-j  months  in  the  year-— and  December  j  viewed  ibe  company's  activities  as  (mu  below  the  figure  of  one  year  ago. 


1,119,90’; 

.536,596 

78,750 

315,000 

d  1.1 98.655 

d8r.l..596 

102,681 

309,228 

645,000 

Improved  earnings  and  balance  i  .  ^  .  ,  ,  j, 

,  .  ...  .  ,  .  r  re.porled  hv  the  .Montreal  Ixian  and  | 

sheet  po.sition  are  revealed  in  the  I  (-ompany  for  the  year  i 

annual  report  of  .Monarch  Knitting  j  ended  December  3,1,  1931.  i 


A  slight  expansion  in  profits  is  , the  company  in  a  strong  ;  an  average  month 
I.,.  vmnf.cni  onH  M'O’iKl  POSitioH.  (uri  cni  assets  i  - - 


A  L.  Bal . dl. '186,0-24  102,632 

' — Nrt  loji? 

*  Inrurrrd  in  writing  down  inventories  to 
loarkri  or  rcplafcmcnt  cost, 
d-  DefieiU 


Company  for  1031.  An  operating  pronis  lor 

^  r  *  •  I  g.  expense  deductions  amoui 

profit  IS  shown  of  $52,511.  against  vvitli  $87 

an  operating  loss  of  JoO.Gl'l  in  the  1030,  which  indicates  a  gr*- 
preceding  year.  After  provision  maintenance  of  ihe  company 
for  depreciation  at  $3.7,iino,  and  Dnidends  (or  the  yf 

setting  aside  $1,627  for  tax  re.serve,  •'(orbed  $i8.00i.i.  this  being  m 
there  remained  a  net  profit  of  $15.-  four  quarterly  payments  < 


ortgage  i'ompany  for  the  year  I  50  01]' 

ded  December  3.1  10:»1  ,  i^ent  liabilitjes  of  $18o,Sb  j.  leaving 

wv  f  *  f  a  working  capital  of  516K.106.  ii 

Net  profits  for  the  period  Hft.cr  .  ,  ,  "  *  •  /  ;*.  * 

I  vv,  4^  f>n^nld  he  uoted  that  current  liahi- 


all  expense  deductions  amounted  toH...  ^  j  ^  — J  j  u,  ’  i 

$88,109  compared  with  $87,992  i d'v*dends  payable  $3;.-  :v,jn,ne.^p„,j.,, 

*  '500,  and  reserve  for  Dominion  in  ' 


a  srHMi.viiift  i _ .  -  i-xiw  ^4,  I  ments  to  Investors  o.vuuKaie  Oil  *  - -  — 

mpanv's  busl- 1  .  $-6,011.  Ollier  item.S  fipj.(  mortgage  residence  loans  total- '  f’dt  basis  on  which  busines 

,  ini-urrod  in  writinE  nown  invcnioncs  lo  i  t.,- ..nn  j  i  ness  Dividends  inr  the  vear  ah-  Bccount  comprise  $11,898  in  i  .85  420  37-1  durinc  1931  accordina  during  1931 

S'tinS  $T627  tr  tax  re.^erTm  I -rhed  ^sToo  .01^  hein|  i!^p  i, ™  jlo  a  s^atenmit  i3  ^  ‘'During  the  year  your  dir 

Har4  (  liarKes  R.dmvd.  1 1 hero  rpinaiiipd  a  nef  pri.fit  af  I'iod'oort^n'f' cani^  ' "’''I''  '•'.'■'mpp'-  and' ''in':  | ' ''.^''iK'TxppTdPd Vy  "L  col  I  d'isc'onti'nuo ''preferred  rtivrdc^^ 


i.h.  i  follows:  i  “Flant  and  equipment  have  been 

-  "Profit.s  for  the  year  were  $9,429  !"*’*l  ruaintained,  and  up-to-date  ma- 

Invpstnrc  Svnrlirafi*  loan  after  making  full  a'llowance  fiW  all’ehinery  to  the  appraised  value  of 
_  ,,  .  -  1  !•  I  1  1  expenses  including  depreciation  and  $18.662  93  has  been  installed  during 

Collections  At  High  Level; income  tax.  but  before  providing  for  the  year.  The  new  machinery  in- 

-  preferred  dividends.  This  compares  ,  clcdcs  two  carton  units  of  superior 

11  ome  owners’ nav- I  with  a  profit  of  $34,371  for  the  pre-  efficiency,  -w-hich  are  calculated  to 
ars  Syndicate  on  M-ious  year,  and  indicaies  the  diffi- I  ceducc  manufactrin.g  coyts  uppreci- 


t  basis  on  which  busines.s  was  ubly. 

le  during  1931  "During  th>'  year  you  were  advis- 

During  tlie  year  your  directors  ed  that  the  company  had  been  ap- 


liabilifies,  wliile  mortgages  and  in-; 


gage  bonds  of  the  company,  of  a  ;  the  preceding  year.  Surplus  is 
par  value  of  $123,500,  and  bonds  of  j  now  $514,196,  against  $498,313  a  .vear 
snbsidiar.v  com'panies  to  a  value  of ;  ago. 

$15,000,  w-crc  retired,  thus  rodiu.iiig  |  Profit  and  In.ss  account  figures 
Ihe  bonded  indehlcdness.  In  addi- '  compare  as  follows : 
lion.  $126,098  of  theamoiint  shown'  iMi  isno  1828 

ini  Pppnmhcv  balanre  sheet  as  '  emfi'*  •  .  8:i2,.ill  *8^8.611  $147,612 


found  it  neee.6sary  to  temporarily  proached  by  outside  interest.,  who 
discontinue  preferred  dividend  pay-  !  had  in  mind  the  purchase  of  your 
ments.  as  dividend  disbnrsement.s  j  company’s  assets.  We  arc  now  able 


cent  on  the  $600  000  of  capital  appear  casii !  wore  $5,156,045.  Tt  -w-as  sfizhtly  less  must  be  ju.stified  by  earnings,  and  j  to  advise  you  that  the  offer  which 

slock,  plus  a  bonus  of  one  percent.  and  recciv-a.ble2  ;  than  1930.  when  a  larger  number  of  the  company'^  liquid  po.sition  niaifi- ( was  made  to  your  directors  -was  not 


lion.  $126,098  of  theamoiint  shown'  iMi  ipno  1828 

on  December  31  balance  sheet  as '  [’mfi'*  •  ■  •  • .  $ri2,.-iii  •$a8,6ii  ?i.'['i'|’43 

being  on  deposit  with  the  trustee  i  _  - 

has  been  ex-pended  .since  January!  'I'otai  .  .So-i.-vn  ‘SfiS.KU  »1T8,.">43 

I  in  the  rcdeniplion  of  f'li'Dii’F :  n^proHaOwi  .  3."i.nna  3.), non  ii.-,. nr# 

bonds  of  the  rompany,  of  a  par  ;  Ton  rwrvo. . , , 1,627  .  7,02-2 

value  of  $281,000,  making  a  total  ’ , .  '  V '  .  f"-”"!’ 

rediiciion,  since  January  1,1931.  of;  nh  profit _  $15.8S4  •$84,6I4  $114, .728 

$4114,500  in  the  company’s  bonded  ,  I’fd- dividond .  .■>2..%on  30,375 

(It^’it-  I  Surpluc .  .TI.7,«R4  \H7,1U  S7.7.1.53 

It  will  he  noted  that  the  com- 1 1’rcv.  surplus .  498.312  64.7.42"  ,S7o,-274 

pany’s  indebtedness  lo  the  trade  j  ^  , .  :$M4.196  Tos.aa  TT4M27 

•stands  at  only  .$lb0,423,  as  com- 1 - 

.pared  with  $492,816  at  the  close  of  ’  nofi.  it. 

the  previous  j-car's  operations.  The  sharof™"'' 

balance  sheet  shows  property,  do-  1931  1030  1929 

preciation  and  contingency  i;eserves  ! !  i ! ! ! !  'NU  nII 

;it  the  high  tigurc  of  .53,0^4,530.  m 

Current  assets  at  $5,416,473  were  position  «'anfiing 

more  than  six  time.s  current  liahili-  *b(^'5.0i2  compares  with  ,$59S.4h9 
tics  inliiding  a  bank  loan  of  $630.-  .V'ar  ago.  (  urren  asse  s  are  high- 
447.  W'orking  capita)  is  shown  al  ^  ‘’'crent  liabilities  lower. 

$1,534.1113  against  $6,097,828  in  1930.  balance  sheet  fi.gui;es  i_n- 

(  omparative  working  capital  po-  nl-  5.91.3ob. 

silious  are  shown  horew-ith:  against  *8  9.,ol  Accounts  recciv- 

1931  19:43  !  able  are  $2iO.I.G.  against  .$2a..2i9. 

$  $  I  and  the  bank  loan  stands  at  $317.- 

'  urr.  i!is^r«  .  b. 416, ,573  6,752.2^6  ,  ^  agaillbl  $505,109.  Tolal  aysets 

^  .  .  i  are  $3,018,171,  against  $3,050,364  a 

Wsri..  r*p .  4. 534. 103  6.097.828  j  year  ago. 


-.O  i  muni  ri.-iirt.c  uith  mm  na  ri  crins  •  ^  -  ....  . .  .  „  Mini  him  ui’,-us  m  iriisi  iniai-  i.’.jj.  wii  en.vuuu.  nv.  ■  ucu  Ml  M.  I  iitBn  lu  uo  UULM.IUCU  111  our  line. 

$,.9,614  »1,9,.,43  I  coun  1  r,urcs  wiin  conipar  .on.. da.vs.  Inventories  are  pro-:  ling  $34.055,67.7.  on  ll.SSn  homes,  in  It  will  be  our  policy  to  continue  to  -While  present  indications  are  that 

3.), 003  ii'i.oi'O-i  M’rofil,  .  $88,139  $s7.9f2  $87,525 1  )’*'''•’  Charged  down  and  of  quick,  26  cities  of  United  States  and  (.’an-  make  Such  di.sbursements  through- j  no  immediate  Improvement  is  iu 

.  i.<’2'3  xUividpnds 78iono  "s'.ooo  78!ooo !  turnover.  There  are  no  bank  lo.ins  .ada.  .Vverage  ratio  of  loans  out-  out  1932  as  earnings  ■w-arrant.  Afterjprospect.the  purcbasesbyvourcom- 

i’"'- i (Standing  to  appraised  value  of  pro- i  disbursing  dividend  payments  in  the  i  pany’s  customers  in  the  past  two 

$84,614  $114, .728;  . .  .  - .1  |  rowcd  money.  ;  perty  was  !  amount  of  $9,562.  and  allo-wlng  for  |  years  have  been  restricted  to  the 

.-.2. .700  39,375 1  p,  *  1,.  Bal  $45,737  $35,627  $2.5,634  j  Ihxed  assets,  including  buildings.;  Total  loans  funded  during  1931  .sundry  adjustments,  the  sum  of  $4.- 'point  ■where  any  appreciable  in- 

147,114  S7.5.’i.53 :  ,.ap'iui'L7pcni^“nT'?r^ni7pTout.  tSgothTrwTh  : ma'diinery  and  equipment.  ap-!were  $6,927,290.  ihe  report  showed,  I  453  has  been  added  to  surplus  ac- j  cre-TBe  in  general  business  should 
64.7.427  .57n,-274 .  Dominion  im-ome  lav.  pro\nnriai  and  other  pear  at  $1,058,975.  Iinestmepts, '  this  Compared  with  $7,315,788  Injcount  during  the  y-ear.  jlmmediately  have  a  stimulating  ef- 

’7ob -in  1777  .o-  "’“'''OK  provision  (or  roniin- ,  representing  shares  of  (  iiy  Club  Moans  funded  during  1930.  "Shareholders  are  doubtless  -weTl  |  feet  on  the  sales  of  your  comnanv.” 


'  against  the  company  or  mher  boi 
.1  I  rowed  money. 


!  amount  of  $9,562.  and  allowing  for  years  have  been  restricted 


•  Drfiuit. 

\  Written  off  invcRtrarDti? 

Warnings  por  sham 

1931  1933  1929  gages  on  real  estate  held  by  the 

cTmmonT' -nu  nIi  TlIL  2.118.737.  agamsi  $2.- 

Working  capital  position  Kl^ndiiiP  ami  'pa9h''is 

..I  ♦ii-rA'-o  « ifu  «cftc*  mu ' $J,009,  iincnangcd,  and  cash  is 

at  $6j.i.0i-  compaies  v  th  '^5.18.469  .^,^  $6,172  against  $18,89:j  a 

a  year  ago.  (  urren  asse  s  are  high- i,  $2,127,909 

er  and  current  liabilities  lower,  j  $2.164..740  a  vear  ago.  I 

Among  balance  sheet  figu,;e^  in- ,  .XOPU.OOU;  | 

ven  or.e.s  are_  carried  at  $.91...ob.  I  dr,„,niures  outsranding  arc  I 

against  S8  9.,nl  Accounts  recciv-  .,..  3,^7  ^  ,  .$290,300.  and  de- 1 

•  (osits  total  $189,269,  against  $250,.: 
land  the  bank  loan  stands  at  $31,.-  !,,  ; 

916.  again.cl  $395,499.  Toial  assets  ^  ,  ,  *,  ..m 

i  $•'  018  171  avainst  $-1  070 ’'61  -1  annual  genera)  meeting  will  , 

1  are  $."018,1.1,  again.st  $3,05(1,^61  .a  Wednesday,  .March  2,  at  1 

w  f  r-  company’s  offices.  i 


498.312  G4r>.427  570,274  ,  Dominion  inrome  ta\.  prn\'inria!  and  other 

- -  - - - -  - - -  I  and  after  making  provision  for  ronlin- 

$514,196  498.313  5;645.127  i  grnrio<,. 

;  x--Four  cjuartrriy  dividend*  of  three  per  cent., 
!  and  one  obnus  ofone  per  cent. 

straentd  j  halanee.  sheet  shows  raorl- 

1931  1933  1929  gages  on  real  estate  held  by  the 


oupt  during  the  year.  jlmmediately  have  a  s-timulatiBg  ef- 

"Sharcholdcrs  are  doubtless  -weTl  i  feet  on  the  sales  of  your  company.” 


Work,  t'  ap  .  ......  4. 

*  Kroro  contingency  reserve 


Working  capital  figures  for 


1931  1933  1929 

$1,132,418  $1,125,523  $1,303,418 
477,347  .52-.,n.7l  520.016 


Tn  ills  report  to  shareholders,  the  j  past  three,  years  compare  as  fed-; 

Tu  esident,  John  (  ,  .New  man,  com- 1  low  . s:  AUADTCDDA  TDIICT 

ments  as  follows:  ,  1931  1930  1929  |  IjAMAI  £1  ACl/  lAUul 

,  .fur.  aswt.,.,.  $1,132,418  $1,125,520  $1,303,418  I  •  —  •• 

Flic  lnTenlor.v  rut.  iCur.  liahc .  477,347  .v.-,,nr,i  520.016  CADMIMAC  I  A  Ilf  CD 

•'During  ihe  year  under  review  ,  j  Work.  L»p _  $6.75.072  $.588,469  $783,402;  trtAlllllijl/  liVTfLlll 

inventories  have  been  reduced  by,  “I  __ 

over  $1.(10(1.000  through  inoi-e  effee- '  J.  A.  Burns,  president,  in  his  rc  .  . 

live  eonccnlration  of  slocks  and  the.  j  mat  ks.  explains  Ihe  improvement  Or  D  p.C.,  However, 

dispo.sal  of  surpluses.  While  the  li-  during  the  year.  He  says,  in  part:  |  Was  Well  Covered — Trust 
quidation  of  the.se  surplus  stocks  "Ow  ing  lo  derieascd  im.porlations ;  Deposits  Increased 

has  adversely  afleefed  oiii-  operat-  during  ihe  year,  a  subRiantial  in-!  _ 

ing  re.sults,  Ihe  funds  which  have  crease  in  emplo.yment  and  P''(3'|'«  - !  B.ire.i.i  The  rinaneim  rii.,e6 

been  made  avaiiclile  in  Ibis  man-  tion  has  taken  place  in  the  imsiery  'i-inonlo.  Total  as.veis  under  ihe 

ner  have  enabled  your  enrnpany  to  ibra.nch  of  the  hu.sinesR.  I''"'"''*) '  admiuistrai  ion  nf  ihe  Chartered 

maintain  the  very  sati.sfartory  ratio  goods,  however,  are  .still  scriou.sly ;  Kxecuior  Company  at  Hie 

of  current  assets  to  current  liahili-  affected  Ity  imporlat ions  feed  ;  end  of  1931  slood  at  $21,801.;;67,  ac- 

lies,  viz.,  six  to  one.  countries  having  a  lower  standard  j  report.  The  an- 

"Tn  the  course  of  Ihe  year,  the  !  of  wages  and  living  eonditions  than  ,  i„  bo  held  on  I'eli- 

company  retired  $123.50(1  of  first  ;  those  prevailing  iu  Canada.  '' '<n  i  25,^  ' 

mortgage 'bonds,  and  ihe  amount  on  tlie  expiration  of  ihe  trade  Ireaty  :  T),'e  Imst  deposits  incrca.sed  from 

deposit  w  ith  the  trustee  a(  Decern- ,  belween  Canada  and  France  in  123  46.7  -it  the  end  of  I'ciO  lo  $1  - 

her  31,  viz,.  $126,762,  has  been  used  j  June.  1932,  il  is  liopcd  lhal  s'eps  _ ^.,;j  at  December  31,  1931.  The 

during  the  moiilh  of  January  lo  ivill  be  taken  to  remedy  this  condi-i,|  .j  ,,,,,.111, ,i,„  /...nnanv  is 


CHARTERED  TRUST 
EARNING^  LOWER 

Dividend  of  6  p.c.,  However,  ^ 
Was  Well  Covered — Trust  ' 
Deposits  Increased 

I'nroiilo  Biimni  The  I'inanriiil  Tlnirh  ! 

'I'oronlo.  Total  as.vets  under  ih'il 
:idmluistr:)i  ion  of  ihe  Chartered 
Tru.sl  and  Uxecuior  Company  al  tlie  ; 
end  of  1931  slood  at  $21,801,367,  ac- ; 


compan.v  retired  $123.50(1  of  first  j  those  prevailing 
mortgage  ibonds,  and  Ihe  amount  on  tlie  expiration  of 
deposit  w  ith  the  trustee  a(  Decern- ,  belween  Canada 
her  31.  viz.,  $126,762,  has  been  used  j  June.  !932.  il  is 
during  the  moiilh  of  Jamiary  lo  itvill  be  taken  to 


retire  a  further  $281,000,  uiaking  a  !  lion. 

total  reduction  in  lionded  indebt- 1  "Your  directors  consider  it  ad- 
cdnc.ss  of  $401,500.  In  addition  to  I  visahlo  to  continue  the  policy  of 
this  bonds  of  subsidiary  companies  I  maintaining  tlie  financial  stremgih 


have  been  reduced  by  $15,000. 

‘'Operations  for  the  year  1931 
were,  seriously  affected  by  a  furtlier 


of  llio  compan.v,  and  tlicreforc 
1931  dividends  on  Ihe  preffrcnce  slock 


ruary  25lh.  1 

Tlie  irust  deposits  incrca.sed  from  ! 
$1,123.46.7  at  the  end  of  1930  lo  $1.-; 
702.21  1  at  December  31,  1931.  Tho| 
liquid  position  of  Hu-  <-ompany  is' 
indicated  liy  the  fad  iliat  againsl  ■ 
its  guaranteed  funds  and  its  trust 
deposits,  it  held  cash  on  hand  and  ■ 
in  lianks  of  $48(1.623:  loans  on  col-| 
lateral  seeurily  of  $472,786  and  Do- i 
minion,  provincial  and  municipal  j 


will  not  be  resumed  until  I'H")'  bonds  and  deticutures  to  thcamount 


decline  in  sales  volume,  and  by  .q  ed  by  earnings  and  Improved  l">(^i"  $66f,.i(in 


general  redueiion  in  ihe  selling  ness  conditions.' 

price  of  commodities.  Ti)  offset  ibis!  - 

curtailment  in  revenue,  comprehen- !  p||u|nf|i|p 
sjve  plans  for  the  rediirtion  of  op- 1 1  HkINIIH 
prating  expeeses  were  maue.  and  , '^******^  * '*^ 
the  annual  ra'o  of  savings  effeeted  ;  ADDATC  ^ 
approximates  $1,00n.ii0(i.  These  sav- 
ipgs  did  not  heeome  operative  un- 

tiT  the  latte?  iiionth.s  of  the  year.  - 

and  the  full  benefits  will  not  lie  New  Factory  I 
notie-'d  unti!  ihc  year  1932.  Canada  C' 

"Bond  interest  of  $,769.9.16  paid  q 

during  the  year  includes  an  a.m'niiit'l 


CHRISTIE  BROWN 
OPENS  TEG  PLANT 

New  Factory  to  Serve  Western 
Canada  Cost  Company 
$1,000,000 


During  the  .vear  1931  the  com-! 
pally  opcni'd  an  office  in  Montreal,, 
taking  over  the  business  of  the  I 
CJueber  Savings  anil  Tru.st  Gompany,  j 
and  in  ibis  connerlion  incurred  j 
special  expense  lo  the  amount  of  j 
$11,171.  I 

The  net  earnings  were  'omew-hat' 
reduced  from  those  of  ih'’  previ-'uis  | 
year  a.s  might  be  cx-peeted  in  view 
of  flic  riiff'eiili  eonilitions  obtaining 
in  1931,  but  after  payment  of  ex¬ 
penses  of  mana.gemenl,  taxes,  de- 
proi'iation  and  speei.il  expense  in 


Changes  In  Personnel  Of 

Ontario  Bakeries,  Ltd. 


Assets  At  $4,517,887 


of  $3(1,811  representing  (''('baiige  i'Ti  |  proi'iation  and  speei.il  expense  in 

N'ovemb(|r  1  eoupoiis  cashed  in  ^VirlIlip^‘g.  -  What  is  regarded  as  corineetion  witii  .Montreal  office  re- 

rtnited  States  funds"  1.,  ,]j.,tjnet  rift  in  the  industrial  ferred  to  almve,  ilm  dividend  of  6’i 

“  (‘louds  was  xioUiilized  liero  d’uring  was  more  than  earned. 

Changes  In  Personnel  Of  .p'  i>"«'  ("  i"'  "P-ninc  of  ii.o  — ^ 

Ontario  Bakeries,  Ud. i Eastern  Canada  Savings 

-  is  the  last  word  of  Hs  kind  wasl  Assets  At  $4,517,887 

Toronlo  Bureau  The  Fliiuneinl  Timrs  erected  at  a.  cost  of  one.  niiltiou  dol-  j  — . — 

’I’oronto. — Ontario  Bakeries,  l.im-,]m.„  j  After  pa.vlng  interest  on  dehen- 

ited.  announces  sev'cral  eliauges  in  |  q atteud  the  opening  ceremonies  turos  and  deposit.s  and  meeting  nian- 

tbe  coinpanys  per.sonncl.  At.  -^.Itlie  eliici  officials  of  the  Toronto  I  ,q,5Pme.nt  costs,  the  Uastern  Canada! 

Diek.son.  former  .general  nianager, ;  es^ablislimeni  of  the  eomp.anv  .irr:  i  s.qvings  .and  i.oan  <0  announces  a! 
has  resigned,  and  .MunJo  Prilchard,  1  uoiv  in  the  ril.v.  To  inspect  theiVialance  at  the  end  of  1911  of  .$119,- | 
former  secretary  -  treasurer,  has  | equipment  and  operations  ■'  arious  ;  789  available  for  distribution. 

.beeu  m.qde  supervisor  of  braoelies.  ladies'  organ ization.s  and  service.:  In  tlie  lompany's  forty'-fourth  an-! 
W.  F’.  Williams  lias  been  chosen  clubs  visited  tlie  plant  on  Monday,  ntial  report  for  the  year  onde.1  De- ! 
secretary-treasurer.  Vacancy  on  the  aud  for  tlie  icni.'iiuder  of  (he  we.k  oemher  list,  1931.  tliis  amount  is! 
company's  directorate  caused  by  the  (be  company  lias  inaititaiiH'd  "open  .  sliovv  u  to  have  boon  dispo.sed  of  as  j 
deatli  of  Hon.  l.incnln  Goldie,  hits  lioiise”  foi'  Ihe  public.  follv'vvs:  Dividends  al  Sc/r.  $6t>.ii'in; 

been  filled  h.v  tlie  eleetiuu  of  F’.  TIic  new  plauf  will  serve  the  ci^im- '  taxes.  $16,162:  depreciation  on  otfiee 


been  filled  h.v  tlie  eleetiuu  of  F’.  Tlie  new  plauf  will  serve  the  ci^im- '  taxes.  $16,162:  depreciation  on  office 
WlHInglon  Flay  of  f,i.st()wel.  paii.v's  luisinoss  from  icorl  Williaui ,  building,  furniture.  ot<‘..  $1,032:  cai  - j 

Shareholders  have  approved  an  t.o  the  cikisI.  In  tliis  territory  the  ried  lo  special  reserve.  $35.00(1:  car-  j 

increase  in  the  nuinltcr  of  the  com-  company  li.qs  already  developed  an  ried  to  contingent  accounts.  $4.000;  j 

pany's  directors  from  five  lo  seven  extensive  trade  and  has  fitly  sales-  carried  to  credit  of  profit  and  loss, 

.8n«t  .T.  J.  AleKnight,  of  Tottenliam,  men  in  the  field.  'I'he  capaeily  of  :  $293.  i 

h.q.s  hcen  appointed.  One  vacancy  tlie  local  factory  will  be  25.000  |  ,\ssets  of  Ihe  emupany  amount  to  1 

l  emains.  'I'lie  head  nffire  of  the  pnnn.ls  of  bisenils  a  day  and  a  qiiar- j  $1,517,887.  nf  wliicli  $4,074,068  con- i 

comitany  has  liecn  removed  to  'I’o-  ter  of  a  million  ici-  cream  cones  j  sists  of  mortgages,  aud  $13,391  iu  [ 

mntn  daily.  real  estate  holdings. 


lemains 
com  [tan.' 

rnnto. 


MONTREAL  OPERATING  BRANCH 


Insurance  Economy 

Wo  are  now  sending  over  125  insurance  companies  because  lhe>'  find 
economy  in  our  Service.  We  tabulate  Monthly  Agency  Distributions 
of  Premiums  and  trusses,  IMonthly  Reserves  and  Inforce,  Annual 
Reserves  and  Inforce,  Reinsurance  Ceded  and  Assumed  by  company, 
and  Dominion,  Pi’ovincial  and  company’s  own  Classification  results. 
Wc  can  relieve  you  of  your  Peak  Loads.  Our  staff  is  e.xperienced  and 
our  equipment  is  modem  and  complete;  both  under  expert  super¬ 
vision,  insuring  prompt,  accurate  and  economical  Statistical 
Servdee.  A'ou  will  incur  no  obligation  when  you  let  us  tell  you  about  it. 


Recording  &  Statistical  Corporation  Limited 


MONTREAL : 

4u/  McGill  Street 

S.  P.  M  \1TS. 

General  Manager 


TORONTO: 

137  Wellington  St.  West 

CULBERT  SCOTT, 

Resident  Manager 


real  estate  holdings. 
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STANDARD  STEEL 
SHOWS  A  STRONG 
LIQUI^OSITION 

Working  Capital  at  $386,403 
Compares  With  $425,958 
in  1930  f 

profits”  reduced 

Net  of  $42,448  Compares  With 
$103,740  in  Previous  Year- 
Surplus  Stands  At  $30  If 
031. 


(Continued  from  page  1) 
very  significant — ^proof  that 


the 


many  serious  problems  existing  at 
this  time  are  at  last  being  met  In  an 
intelligent  way,  and  that  the  steps 
already  taken  have  been  merely  fore¬ 
runners  to  other  constructive  mea¬ 
sures  that  will  eliminate  steadily  the 
remaining  barriers  to  a  definite  re¬ 
turn  to  normal  conditions. 


An  improved  cost  and  investment 
position  and  a  secure  working  posi¬ 
tion  are  features  of  the  annual  re¬ 
port  of  Standard  Steel  Construction 
Company,  Limited,  which  was  pre¬ 
sented  to  shareholders  at  the  an¬ 
nual  meeting.  Profits  showed  a  re- 
diictii'n.  reflecting  difficult  econo¬ 
mic  conditions  generally. 

Profits  for  ihe  period  ended  De¬ 
cember  SI,  li'Sl,  amounted  to  $42,- 
448,  as  compared  with  $103,740  in 
1030.  This  was  after  deduction  of 
O'perating  expenses,  depreciation; 
and  costs  of  management.  Dividends] 
were  paid  on  tlie  preference  shares 


•V, 


If  there  sliould  he  official  de¬ 
claration  of  war  between  China 
and  .lapan,  and  if  the  struggle  were 
to  coutiniio  for  any  length  of  time. 
Canada  would  feel  the  benefit  in 
that  the  Dominion  would  be  called 
upon  to  export  to  the  belligerents 
food,  war  materials  and  lumber. 
This  view  is  held  by  Sir  .Tohn  Aird. 
president  of  the  Canadian  Bank  of 
Commerce. 

Canada  has  already  lost  its  east¬ 
ern  market,  he  feels,  and  Japan 
would  in  the  future  supply  China 
with  all  the  grain  and  food.stuffs 


Products  declined  fr^m  88.3  to  87.3. 
lue  mainly  to  lower  prices  for  do- 
nestic  coal,  sulphur,  and  building 
stone.  Chemicals  and  Allied  Pro¬ 
ducts  were  84.4  in  January  as  com¬ 
pared  with  83. 3  in  December,  on  ac¬ 
count  of  declines  In  the  prices  of 
hemlock  and  logwood  extract,  white 
and  red  lead,  liasic  slag,  and  tank- 
I  age. 

Consumers’  Goods  fell  from  74.0  to 
73.3,  price  reductions  for  flour,  bran, 
shorts,  fresh  and  cured  nteats,  milk, 
cheese,  butter  and  eggs,  more  than 
outweighing  advances  for  coffee, 
dried  fruits,  oatmeal,  rolled  oats,  and 
unions. 

Producers’  Goods  moved  down 
from  67.4  to  66.5  influenced  more  by 
declines  for  wheat,  barley,  bran, 
shorts  .steers,  newsprint,  and  hard  ] 
maple,  than  by  gains  for  rye,  calves. ! 
hogs,  lambs,  silk  machine  twist,  ] 
electrolytic  copper  and  tin. 


MOTOR  COACHES 
SUPPLEMENTARY 
TO  TROLLEY  CARS 

Electric  Railways  Say  Coaches 
Pay  Excessive  Share  of 
Highway  Cost 

19  RAIL^’^  FAIL 


All  Curb  Market  Stocks 

Now  On  The  Free  List 


A  dispr(y)ortionalely  large  share 
of  the  cost  of  improved  highways 
is  being  paid  in  taxes  by  the  motor 
coach  services  of  the  Dominion, 
according  to  a  statement  issued  by 
the  executive  of  the  Canadian  Elec- ] 
trie  Railways-  .Association,  following 
a  meeting  in  M*  atreal. 

“It  has  been  found  that  motor 
coach  luxation  in  Ontario  approxi¬ 
mates  t/ic  average  for  the  coun¬ 
try,"  said  the  statement,  “and  in 
Ontario  the  motor  coach  services 


The  .Montreal  curb  market  is  now 
eomplelely  free  of  all  restrictions, 
and  the  free  list  on  Ihe  stock  ex¬ 
change,  was  this  week,  increased  by 
some  sixteen  issues.  The  sole  cxcep- 
tiim  to  complete  freedom  on  the 
Curl)  .Market  was  Catelli  .Macaroni 
preferred  "A”. 

On  the  Stock  Exchange,  minimum 
prices  on  the  tollowlng  stocks  arc 
being  removed:  Bnick  Silk,  Canada 
Cement,  common  and  preferred; 
Canada  Foundries  and  Forgings  A, 
Canada  Steamships  preferred,  Cana¬ 
dian  Car  and  Foundry  common  and 
preferred:  Canadian  Celanese,  Don- 
nacona  Paper,  Enamel  and  Heating, 
Gypsum,  Hamilton  Bridge.  Interna¬ 
tional  Power,  T.iakc  of  the  Woods 
Steel  Products, 
and  Wabasso  Cotton. 


mill  uii  HUT  giHiii  itiiu  I  That  much  of  the  recent  economic 

necessary  from  Japan  Proper  and  j  in  the  rnjted  States  has  paying  ta.xfs  equivalent  to  3.44 

frtmi  .Manchuria  when  it  has  been  condition  of  the  banks,  nn«nci 

developed  bv  Japan.  Sir  John  feels  I  "’ere  is  n^o  question  in  the  opinion  j  P'^r  t’ent.  of  the  total  annual  cost 
confident  that  Manchuria  w  ill  J.  R.  Timmins  &  Co..  New  York. ,  of  provincial  highways  over  which 
sooner  or  later  come  into  Japanese  ij^i^titiitions  that  had  the  good  for- |  ijjgy  operate,  yei  their  use  of  the 
hands.  His  own  observations  there;  !'  to  be  liquid  were  unyielding  in  i  pp,.  pent,  of 

their  determination  to  remain  so; 


.,r  t-jv  t^r  inifit''hen  lic  visifcd  the  country  two  |  ‘  rciiiain  so.  :  jjjp  iQtal  motor  \chi(  Ie  use. 

iipfroTMivoi  Mhsorhed '^X'>  fi-8  ind  I  I"'*'  '*1*1  reasons  for  his  |  pro  1  post-;  Qjj  existing  bases  of  laj 

opinion.  While  he  hopes  that  the  ^  their  col-  inter-urban  motor  coach  sei 


provincial  corporation  tax  for  1031 
SSOO,  while  reserve  for  invest menis 
to  bring  cost  to  present  market  val- 


la.xation, 

!  trouble  w  ill  be  settled  amicably,  he  ne\fes<!it\"1n'^oT-rr°^  tho^^riintinT  o'f  blatcnient.  pay  average 


INCOME  OF  REAL 
ESTA1F  LOAN  CO. 
WELL  MAINTAINED 


Cash  Collections  Were  96.8% 
of  Income  Credited,  Ac¬ 
cording  to  President 

NET  OF  $43,671 


has  no 


times  the  average  paid  by  all  types 
of  motor  vehicles  using  the  high¬ 
ways. 

The  association  executive  holds 
also  that  the  general  users  of  motor 
vehicles  pay  more  than  a  fair  share 
towards  the  total  cost  of  improved 
higliways. 

“It  is  worthy  of  note,’’  reads  the 
sialeiiiont,  “that  the  highway  user 
is  not  the  only  beneficiary  of  high- 


ue  amounted  to  $22,o!*3.  Tlie  bal- i  pass.  others,  less  fortunate,  failed.  The 

ance  brought  forward  from  l!(30  was!  »  ¥  v  *  net  result  has  been  to  deprive  indus- 

$311,115  and  the  balance  carried  for- 1  j-j,,.  nionth  of  Jnauary  l  an-^^cy  of  the  vital  fluid  of  credit,  and 

ward  into  the  present  year  favorable  balance  of'  trade  jlhus  contribute  to  the  alarm  and 

.$301,031.  Had  it  not  been  for  the  ^f^oynted  in  value  to  $4,039,408,  that  *'OsP*<''cn  Ihat  have  brought  about 

reserve  for  investments,  whicli  are  fjg„j.p  representing  the  increase  of  ^'"'^ailed  activities  in  prac- 

princi]ially  government  bonds,  snr-  p^ports  over  imports.  For  the  ten  ,  tif’sll.v  all  lines  of  trade  and  to  com- 

plus  would  have  been  increased.  'months  of  the  current  fiscal  year.  ]  '”'^*ative.  The  new  hill 

Working  ro«itl<iii  Secure.  i  according  to  a  report  issued  by  the  makes  for  a  more  elastic  Federal  Rc- 

The  balance  .sheet  reveals  a  sc- j  i^ppartnient  of  .National  Revenue.  ]  f**'"'*' ^^fomes  a 

cure  working  position.  (Tirrent  as- 1  ,f,e  favorable  balance  of  trade  was  |  <_as  ^tt  undoubtedly  wilD  ought 

sots  stood  at  •$422.4(>1,  as  against  I  j^l  04S  801  *"  "  '  *'  . . 

current  liabilities  of  only  535.998,  i 

making  the  ratio  approximately  ll.S '  sior  471)  ifiT'^^^^vhiVe  e'xDorts  "were  seems  equallv  -  •  .  .1.  w  u 

to  1.  Net  working  capital  stock  at  Jes’  Januarv  figures  we^e  »hat  it  will  bring  about  a  certain  de-  ;  the  assessment  agmnst  the  highway 

$386,403.  which  was  $39,555  less  than  '  «9  pgs  469  in  Ixvort's  and  ^4  124  -  |  inflation.  Its  sponsors  admit ,  nscr  might  cquitab  y  be  two-thirds 

at  the  clo.se  of  the  preceding  year.  :  06I  in  tnLrt<>  *  “’ey  do  not  believe  '  of  the  total  While  not  altogether 

Working  accounts  for  the  past  two*  a  eon^Sn  in  both  exports  i  “’t’  Inflation  will  be  “excessive”. ,  agreeing  with  this  figure,  the  as- 
years  compare  as  follows:  !  [mSs  for  the  ten  month  i  >  ‘donation  believes  there  should  be 

1931  i9-’0  ;  3nd  imports  for  tne  ton  nion  n  industrial  revival  would  of  some  division  of  cost  based  on  the 

rurrenr  a.s.seis.  .  .$422:]oi  $4;8:;m  i  P,^p7VoVfh7“con^^^^^^^^^  c.H.rse  be  unwarranted:  all  of  the  ills  !  benefits  received  ^ 

current  liabilities  .  35.998  52.95C ,  end  of  .January  1931  ran-  economic  debacle  cannot  be'  As  ,t  is.  the 


I  T,.  It  arm'riod T-uiad  J'"  duickly  relieve  the  strain.  That  ,  construction  and  that  the  Royal 
n  ,he  tabic  of  >'  artificial  Stimulant  is  ob- !  f  onimission  on  Tran.sport  in  Great 

goods  to  ^  vioiis:  and  it  seems  equally  certain  Britain  in  1930,  recommended  that 


.Net  work,  caiiital 


_  _ ]■’  ' enu  01  .lanuar},  ijoi.  a  remedied  at  once.  But  psychological- 1  out, 

i6  403  *8401:  036  '“'“a  f  'J’  ought  to  be  an  important  step  !  tion. 


As  it  is,  the  statement  points 
total  interest  and  deprecia- 
niaintenance  and  carrying 
forward,  a  vital  element  to  recovery;  costs  of  Improved  roads  in  Can- 

amounted  to  $41,516,428 
motor  vehicles 
2,821,508. 


$100,301.  This  was  notwithstand¬ 
ing  the  reserve  made  for  this 
count  of  $22,593.  Receivables  were, 
reduced  from  .$149,631  to  $84.56?.] 
This  was  after  allowing  reserves  for 
doubtful  debts.  Stocks  in  hand  and  I 
in  process  decreased  from  $305,763  j 
to  $157,797.  while  the  cash  surren-l 
der  value  of  life  policy  was  $8,125.  j 
as  compared  with  $6,910  a  year! 
ago.  ■  i 


I  ary,  1932.  For  the  month  alone  there  fjcjpyf  (y  justify  something  better 
was  a  contraction  of  $6,505.^56  in  ^  miuous  prices  that  have 

exports  and  of  $16,244,25i  in  im- ' phfyjjjpd  fg,.  formerly  good  sccuri- ] 


Inrestment. 


ports. 


I  lies. 


For  the  year  ending  December  31, 
1930,  the  properties  of  53  electric 
rail  way. s  in  Canada  represented  an 


I'oronto  Biirruu  The  Financial  Times 

Toronto. —  Income  from  interest 
on  investments  of  The  Real  Estate 
Loan  Company  of  Canada,  Limited, 
for  the  year  1931  amounted  to  $11L- 
080,  according  to  the  52nd  annual 
statement.  "This  compared  with 
$111,394  in  the  previous  year.  ITom 
this  was  deducted  $77,758,  com¬ 
pared  with  deductions  of  $70,265  a 
year  ago,  Jeaving  net  income  avail¬ 
able  for  dividends  of  $33,322,  as 
against  $41,139  in  1930. 

Interest  paid  and  accrued  on 
money  borrowed  was  $43,027,  as 
compared  with  $41,176  a  year  ago. 
Ex,penses  of  money  borrowed  and 


UNION  TRUST  HAD 
GREATER  VOLUME 
BUSINES^IN  1931 

Estates  Account  Increased 
$600,000,  While  Profits 
Considerably  Lower 

SAVINGS  DEPOSITS  UP 

Toronto  Burctiii  The  Flniiiieiiil  'rinief* 

'  Toronto. —  Volume  of  lui.siness  of 
!  the  Union  Trust  Company  showed  a 
I  substantial  increase  in  1931,  accord¬ 
ing  to  the  annual  .statement  pre¬ 
sented  at  the  shareholders  meeting 
held  last  week.  Althoiigli  profits 
were  considerably  below  the  level  of 
the  previons  year,  a  surplus  balance 
is  shown  after  all  charges. 

The  total  assets  now  stand  at  over 
$18,000,000.  Est*a1es  account  shows 
an  increase  of  $600,000  (luring  the 
year.  Savings  deposits  witli  Ihe  com¬ 
pany  show  a  moderate  increase, 
w’hile  the  total  of  trust  funds  for 
investment  are  slightly  down  as 
compared  with  the  previous  year 
end. 

Profits  were  considerably  below 
the  level  of  previous  years,  luit  were 
more  than  sufficient  to  pay  the! 
iisifBl  quarterly  dividends  tlirougli- 
out  the  year,  totalling  $70,000  to 
provide  for  the  payment  of  federal, 
provincial  and  municipal  taxes 
amounting  to  $13,819,  and  a  write¬ 
off  to  lake  rare  of  depreciation  up¬ 
on  office  equipment.  After  making 
these  deductions  from  flic  year’s 
earnings,  the  company  was  able  to 
increase  to  $55,982  Ihe  balance  car¬ 
ried  forward  in  profit  and  loss  ac¬ 
count. 

The  president  of  the  company. 
Henry  E.  Gooderham,  K.(’.,  made' 
reference  to  the  effect  of  existing 
business  conditions  n.pon  the  vari- 1 
oils  activities  of  tlie  company.  ] 

Reference  was  al.so  macie  to  ,1  I 
special  reserve  of  $290,009  shown  iu  ^ 
the  statenienf  and  appropriated ; 


lent  $3,521  against  $2,050;  cost  of , '’Pacifically  to  in  vestment. s  in  west-; 
management  and  directors  compen- 1  "n  Canada  where  in  crest  has  m.t  j 
sation  $17,878.  against  $17,704;  gov- ;  paid  because  of  crop  condi- 

paid  I  w'heat  prices. 


The  cumulative  total  of  commer- j 
cial  failures  in  Canada  for  1931.  a.s, 
reported  to  the  Dominion  Bureau  of , 
Statistics  under  the  provisions  of , 


OUTUNE  PROGRESS 
AIR  MAIL  IN  1931 


Business  activity  has  shown  no 

real  improvement  in  recent  weeks,'  gle  it  is  regarded,  according  to  Geo. 
but  there  have  been  four  develop- J  D.  Weller,  vice-president,  the 
the  Bankruptcy  and  Winding-Up ' B’at  better  the  general  out- !  Canadian  Electric  Railway  Associa- 
Acts.  was  2,216  as  compared  with  I and  make  the  future  prospects' tion,  who  adds: 

2,402.  2.167  and  2.037  for  1930.  192;t  j  «PPea''  brighter,  says  the  Cleveland 
and  1928  rcspectivelv.  The  default- ! ’C*’bst  Company.  The  first  of  these 
ed  liabilities  for  1931  were  $52.552.-, 's  the  creation  of  the  Reconstruc- 


H.  W.  Mickle,  president,  in  com 
inenting  on  operations  said  that  net 
earnings  for  the  year  after  interest, 
expenses  of  money  borrowed  and 
investment  in  road  and  equipment  |  management  and  taxation  were  $43,- 
of  $240,293,973  which  Is  a  consider¬ 
able  investment  from  whatever  an- 


ernment  and  municipal  taxes, 
and  accrued,  including  additional 
Federal  taxes  for  1930,  $6,651 

against  Federal  taxes  of  $4,840; 
real  estate  and  contingent  reserve 
absorbed  $6,681  against  $4,531  for 

real  estate  and  re.scrvc  a  year  ago.,  i  n  1 

Dividends  of  $25,000  were  paid,  the re  added  as  directors,  and  Price 
.same  as  in  the  previous  year,  and  ]  Wa^erhouso  &  Co.  weiT  reported  as 
the  balance  carried  forward  was  $4,- 1  auditors  for  the  year  ]9.,2. 

570  against  $7,449. 


Dr.  J.  H.  McConnell,  tlie  vice- 
president.  also  addressed  the  share¬ 
holders  pointing  out  the  excellent 
condition  of  the  company’s  mort- ! 
gages  upon  Toronto  properties. 

M.  L.  Davies  and  J.  Homer  Black 


REVIEW 

YOUR 

WILL! 

i  Those  who  have  mode  care- 
j  fully  prepared  Wills  are  apt 
to  rest  content  in  a  false  sense 
of  security.  They  should  not 
overlook  the  advisability  of 
a  periodical  re-reading  of 
their  Wills  so  that,  if  neces¬ 
sary,  they  may  be  amended 
to  meet  changing  conditions. 

•  Does  your  Will  fulfill  your 
present  intentions?  Is  it  so 
drown  that  your  estate  can  be 
administered  economically 
and  to  best  advantage?  Can 
a  legitimate  saving  in  Suc¬ 
cession  Duties  be  effected  by 
changes  in  your  investments 
or  in  the  form  of  your  Will? 

•  Before  re-drafting  your  will, 
submit  it  to  a  trust  company 
for  constructive  criticism  from 
the  point  of  view  of  a  practi¬ 
cal  administrator.  The  Royal 
Trust  Company  offers  this  ser¬ 
vice  free  in  connection  with 
Wills  under  which  it  is  ap¬ 
pointed  Executor. 

Send  for  copies  of  our 
booklet  “Some  Remarks  On 
Wills’’  and  “Practical  Hints 
On  Making  Your  Will.’’ 

THE 

ROYAL  TRUST  CO. 

Branches  throughout  Canada 
Head  Office: 

105  St.  James  Street  West,  Montreal 

ASSETS  UNDER  ADMINISTRATION 
EXCEED  $576,000,000 


This  investment  means  a  great 
deal  to  Panada,  and  the  electric 
railway.s  hav'e  endeavored  to  keep 


900  as  compared  with  $48,164.065. 1  Finance  Corporation  which  is  abreast  of  conditions.  But.  even  cx- 


Govenunent  Paid  $472,539  to 
Carry  224,904  Pounds  Over 
644,786  Miles 


ercising  superhuman  efforts,  dur¬ 
ing  the  last'  eight  j'oars.  no  less 


$38,747,638  and  $32,455,437  for  1930, !  lo  lend  public  funds  to 

1929  and  1928.  Thus  defaulted  lia-  financial  institutions  and  to  rail-^ 

bilities  showed  a  considerable  in-  roads.  Its  purpose  is  preventiou  than  eight  urban  and  11  mterurban 

c!4ase  fron?im  19^  a^^^^  It  is  designed  to  electric  railways  '  “  '  ' 

(Maritime  Provinces.  Ontario  anti  further  suspensions  ot*  been  abandoned  because  of  their 

■  Qritish  Columbia  showed  an  in-  ijanls^  that  are  inherently  solvent*  inabilifj  to  cope  with  private  motor 
j  crease  in  number  of  failures  while  hut  which  have  lar^c  holdings  ^^hicle  competition.  These  aban~ 

_ _ _  j  Quebec  and  the  Prairie  Provinces  *  that  are  not  adcQuately  donnients  have  involved  a  writinsr 

Activities  in  the  com- i  showed  a  decrease.  Besides  this  it  will  prevent  off  of  a  capitalization  totalling 

Commercial  failures  in  trade  in  ] ’’^Broad  insolvencies  through  en- '  $19,148,808.  or  an  amount  equal  to 
1931  numbered  1,102  as  compared '  ^^’Bng  the  carriers  to  meet  maturi-  8.5  per  cent,  of  the  total  electric 
wtih  1,204  in  1930,  l.l'oo  in  1929  and  ^  might  not  be  able  to  1  railway  capitalization  in  fianada  as 

884  in  1928.  In  manufactures,”  there  1  ®'*'''®  f®*"  through  banking  channels.  I  of  1930.  Abandonment  of  trackage 
were  464  failures  in  1931  as  against  I  The  corporation  will  not  operate'  totalled  a  figure  ci,uivalent  to  18 
488  failures  in  1930,  443  in  1929  and  I ‘f‘'‘®®B>'  f®  c®*"®  ’h®  ®''ils  of  the  de- 1  per  cent,  of  the  total  main  line 

505  in  1928.  Failures  ot  agricultur-  I"'®^®'®®'  B  ■"’Bl  tend  to  restore  j  single  track  opc-aicd  by  all  rail- 

ists  showeii  an  increase  from  115  in!  Public  confidence  because  the  peo-’  ways  at  the  end  of  1930. 

1930  to  125  in  1931,  and  may  be  P*®  '®  general  now  have  certain  “The  ahandoniiients  of  interurhan 

compared  with  125  in  1929.  i  knowledge  that  quirk  and  liberal  electre  lines  since  1924  included 

”  U'redit  is  available  to  prevent  break-  the  Brantford  and  Hamilton  Elec- 

’  ldown.s  in  our  credit  machinery,  trie  Railway;  the  Cape  Breton 

Car  loadings  for  the  week  end- 1  These  dangers  have  now  been  avert- 1  Electric  ('ompany;  the  Chatham, 
ed  February  6  amounted  to  40.o34  j  ed,  and  a  second  group  of  perils  1  M'allaceburg  and  T.ake  Erie  Rail- 

cars.  This  was  841  cars  less  than  |  have  been  rendered  more  remote  by 
were  loaded  the  previous  week  and  ]  some  lifting  of  the  war  clouds  in  Ihr 
i.l05  cars  le.ss  than  for  the  fifth  ’  Orient.  Wide  expansion  of  rlic 
week  la.st  year.  Grain  loading  was  |  zone  of  conflict  appear.s  unlikely, 
particularly  light,  being  992  cars  ■  The  third  hopeful  development  is 
less  than  for  the  previous  week  |  the  agreement  peaceably  reached  a', 
and  2.158  cars  under  last  yi'ar's  |  Chicago  to  reduce  the  wages  of  raii- 
loading.  The  drop  of  807  cars  from  ;  ,oad  workers.  The  voluntary  de- 


Ottawa. 

mercial  aviation  field  in  Canada  dur¬ 
ing  the  last  six  months  of  1931  and 
the  first  month  of  the  current  year 
were  outlined  last  week  in  the  housa 
of  commons  by  the  Hon.  Arthur  Sau- 
vc,  postmaster.  Mr.  Sauve  pointed 
out  that  at  an  estimated  total  cost 
to  the  government  of  $472,539  there 
were  from  July  1,  1931.  to  .January 
31,  1932.  224,904  pounds  of  mail 
carried  in  the  air  mail  services,  over 
a  total  mileage  estimated  at  614,786 
miles. 

Hon.  .\Ii'.  Siiuve's  report  revealed 
the  cost,  the  weight  carried,  the 
rate  of  payment,  the  mileage  cov¬ 
ered,  the  contractor  and  name  of 
the  service  of  all  operations  during 
tlie  specified  period.  The  contract¬ 
ors  in  the  18  services  listed  were: 
The  General  Airways,  Ltd.,  ihe 
f'anadiaii  .\irways.  Ltd.,  'Western 


671,  but  that  additional  taxes  on 
1930  business  was  $4,869. 

In  remarks  to  shareholders,  the 
president  said  in  part: 

“Cash  collections  for  income- 
amounted  to  $107,568,  or  96.8%  of 
the  income  credited  to  your  profit 
and  loss.  The  company’s  invest¬ 
ments  in  bonds  and  stocks  are  set 
down  at  conservative  values,  well 
below  those  allowed  by  the  Domin¬ 
ion  Department  of  Insurance.  Most 
.  of  the  bonds  which  we  hold  are 
Canada  have  j  payable  in  yearly  principal  and  in¬ 
terest  instalments,  which  have  been 
well  met.  The  company’s  mortgages 
are  small,  we  do  not  lend  more  than 
$5,000  in  any  loan,  and  most  of  the 
mortgages  are  under  $2,000,  and 
(except  four  farm  loans  which  are 
amply  secured)  they  are  all  upon 
city  property.” 


way;  Hamilton  and  Diindas  Street 
Railway;  Hamilton,  Grimsby  and 
Beamsvilie  Railway;  Hamilton  Rad¬ 
ial  Railway;  Niagara.  Welland  and 
T-ake  Eric  Railway;  Pictoii  County 
Electric  Company  (N.S.)  Toronto 


SMALLER  LOSS 
CAN.  INDEMNITY 

Surplus  Reduced  to  $186,882 
From  $226,740— Assets 
Increased 


of  tile,  manufacturers  of  paper  bags, 

* - I  paper  boxes,  oilier  articles  of  paper 

U.  S.  Building  Permits  Off  and  cardboard,  as  well  a.s  of  further 
15.3  Per  Cent,  in  January  ®roressed  papers  like  waxed  paper. 
_  Siicli  figures  ot  production,  iiuporls 

New  York.  -  Building  pern, its  in  ]  V'"'  ‘'"f '  nn ‘‘inMnUn  i 

563  cities  and  town.s  in  tlm  United  B'vrtual  items  have  been  included 


States  amounted  in  January  lo  $48.- 
516,351,  according  to  official  reports 
made  to  S.  W.  Straus  &  f*0.,  15.3% 
less  than  in  December,  1931.  The 
normal  seasonal  expected  decline  is 
10.5%.  Permits  for  January  this 


year  were  55.4%  below  January  1931.  |  tawa,  C  anada. 

As  a  group  the  25  cities  reporting 
the  largest  volume  of  permits  for 
the  month  show  an  increase  of  22.8% 
over  December,  1931,  and  a  decline 
of  49.8%  from  January,  1931.  Ten 
cities  made  gains  over  January,  1931. 


on  a  separate  siieet. 

Copies  of  this  lilue]>rint  map  may 
be  obtained  free  by  those  directly 
interested  upon  application  to  the 
Director,  National  Development  Bui  - 
cau,  Depart iiiciil  of  the  Interior,  Ot- 


Edmonton  City  Dairy  To 

Show  Increased  Earnings 

It  is  underslood  iliat  the  state¬ 
ment  wliich  will  he  presented  to 
shareholders  at  the  annual  meeting 
of  Edmoiiloii  City  Dairy  in  the  last 
week  of  February  will  show  earn¬ 
ings  of  over  $11  a  share  on  the  out¬ 
standing  preferred,  as  compared 
Despite  the  fact  that  the  manufac-]  with  $9.39  a  share  for  the  year  end- 


National  Development  Bureau 
Publiahes  Paper  Products  Map 


Toronto  Bureau  The  FInanelul  Time* 

Toronto. — Annual  report  of  Can¬ 
adian  Indemnity  Company  for  the 
year  1931  shows  a  reduction  in  net 


.  . ^  Suburban  Railway,  and  the  'Wood- 

'^an^da^  .yirway.^,  Jyid.,  Canadian  !  Jhe^^previou.s  week  s  loadings  in  thejcrea.se  of  10  per  cent,  whicli  ill"  stock.  Thames  'V^alley  and  Inger- 

soll  Railway,  repre.senting,  alto¬ 
gether.  a  capitalization  of  $19,148.- 
808.  These  abandonments  were  due, 
to  private  automobile 
seme  of  the  i  competition,  and  the  electric  rail- 


and  York  Radial  Railway;  Toronto  premliim  Income  and  a  decrease  in 


ture  of  pulp  and  paper  is  one  of 
Canada’s  major  inilustries,  the  an¬ 
nual  imports  of  paper  in  a  further 
manufactured  state  arc  quite  largo. 
The  purpose  of  the  Industrial  Aliip 
of  the  Converted  Paper  Products  In¬ 
dustry,  which  has  just  been  issued 
by  the  Department  ot  the  Interior, 
is  to  show  where  many  of  the.se  pr.i- 
ducts  arc  now  being  manufactured 
in  the  Dominion,  and  it  is  hoped 
thereby  to  indicate  along  what  lines 
the  industry  can  he  developed  in  or¬ 
der  to  obviate,  in  part,  the  appre¬ 
ciable  imports. 


ed  December  31st,  1930. 

A  total  of  608  preferred  shares 
were  redeemed  during  the  year, 
leaving  7,870  share.s  outstanding  as 
at  tlie  close  of  1931. 


.SASK  UrCHKM  W  COAL  OCTPCT. 

Moo.se  Jaw. — T1k>  coal  industry  In 
SaskatchewaiCshow s  an  advance.  In 
I92!t  apiiroximat(‘ly  580, OOu  tons  of 
coal  were  produced:  in  1930,  over 
57(i,00!>,  and  in  1931  between  625, UOU 
and  tiSO.OOO  tons.  Saskatchewan 
coai,  it  is  said,  is  moving  steadily 
surely  to  the  front,  as  the  most 


This  map  shows  the  iocation  of '  economical  and  safisnetory  coal  for 
the  plants  and  the  list  accompany-  j  Saskaicliewan,  .Manitoba  and  AVest- 
ing  it  gives  the  names  and  addresses]  cm  Ontario. 


Cobrnial  .Airways.  Canadian  Trans 
continental  .Airways,  Ltd.,  Pan- 
American  Airway.s  Co..  Ltd.,  Coastal 
.Airway.*-'  of  K.c,.  i.td.,  and  .National 
.Air  Transport.  Ltd. 

Tlie  total  amount  paid  by  the 
Dominion  government  t.o  flying  ;  and  177  cars,  respectively,  but  liini- 
clubs  in  the  form  of  grants  in  the  *  ^'as  lighter  by  695  cars,  pulp- 
past  tlirec  a'-ul  one  lialf  years  was  .  "'tioil  by  1.551  cars,  merchandise  liy 


I  western  division  was  probably  af- !  railroad  men  accepted  will  enable  a 
!  tected  by  the  extreme  cold  wea-  large  number  of  railroads  to  meet 

ther  and  by  the  Prince  Rupert  and  their  fixed  charges  in  1932,  wdiich  1  . . 

'f,’’ J®®'®'"  ®lC''ators  being  nearly  1  herwi.se  would  have  been  inipo.s- 1  prinripall}', 
filled.  <  oal  and  coke  were  heavier  I  sible.  In  addition 
than  for  last  year  by  1,771  cars 


•$52,372.  stated  Li.  Col.  Itie  Hon.  D. 
.\I.  Sutherland,  minister  of  national 
defence  in  a  return  to  (luesiions 
tabled  liy  .1.  S.  Wbiodswortb,  Laboi 
Winniiieg  .Nortli  centre. 

'I'lu^  sum  of  .$8,63(1  was  used  du''- 
ing  1928-1929.  .$17,964  in  1929-l!)3i1. 

$15,973  in  1930-1931,  ahd  $9,805  in 
1931-1932.  During  tliat  same  period 
the  government  had  issued,  on  loan, 
eiiuipmeiii  \alued  at  $361,134. 


riic  I'iiiHiicial  rimeH  reaches  a 
class  of  people  whti  are  interested 
and  aide  to  iiu>  investment  seciiri- 
tit's. 


“Old  Wine,  Old  Friends 
and  Old  Wood  to  Burn!” 


There  is  a  feeling 
of  QueJity  that 
comes  only  with 
age. 

CONVIDO 

PORT 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


1,683  cars  and  miscellaneous  freight 
by  1,919  cars.  The  index  number  for  ] 
;  niercha.nrlise  loading  continued  to  de- 
;  dine.  For  last  week  it  was  86.92  as 
;  against  89.37  for  the  previous  week. 
Index  numbers  for  total  loadings 
also  declined,  being  69.40  for  the] 
eastern  division.  71.61  for  flip  west-  ; 
ern  division  and  70.17  for  Canada, 
whereas  for  the  previous  week  they 
were  73.31,  74.10  and  73.59,  respec¬ 
tively, 

*  *  H- 

/ 

The  Dominion  Bureau  of  Sfalislics 
index  number  of  wholesale  prk-es  on 
the  base  1926-  100,  moved  down  from 
70.3  in  December,  1931.  to  69,4  in 
•laniiary.  1932.  60  quotations  were 

higher.  99  were  lower,  w'hile  343  re¬ 
mained  unchanged. 

A'egetaMe  Products  advanced  from 
55.6  to  55.7.  gains  for  oats.  rye.  oat¬ 
meal.  rolled  oats,  coffee  and  oniitns 
more  than  counterbalancing  losses 
for  flax,  barley,  wheat,  flour,  bran 
land  shorts.  Animals  and  their  Pro- 
!  ducts  dropped  from  66.3  to  63.6, 

!  losses  for  steers,  cured  meals,  milk, 

I  butter,  cheese,  and  fresh  eggs,  in- 
!  fliiencing  the  index  more  than  gains 
for  calves,  hogs,  lambs,  and  canned 
1  salmon.  Fibres,  Textiles  and  Textile 
j  Products  were  unchanged  at  71.8, 
'advances  for  cottonades,  denims,  a.nd 
I  silk  machine  twist,  counterbalancing 
'  declines  for  raw  jute,  raw  silk,  raw 
wool,  and  woollen  blankets.  AVood, 

!  AVood  Products  and  Paper  dropped 
'  from  77.1  to  74.8,  owing  chiefly  to 
;  reduced  quotations  for  newsprint, 
j  hard  maple,  and  bleached  sulphite 
pulp.  Iron  and  Its  Products  chan¬ 
ged  fractionally  from  87.3  to  87.1, 
cliiefly  because  of  lower  prices  for 
steel  tank  plates,  and  automobile 
I  body  iilates.  Non-Ferrous  Metals 
'and  their  Products  rose  from  66.3  to 
1 66.5.  higher  prices  for  tin,  eloctro- 
I  lytic  copper,  copper  wire,  and  cop- 
I  per  wire  bars,  more  than  offsetting 
losses  for  uluniiniiini,  lead,  and  sil- 
'  ver.  Non-Metalllc  Minerals  and  their 


lines  will  be  enabled  to  incrca.-5e  ways  have  had  to  meet  this  eom- 
their  maintenance  expenditures,  i  petition  by  providing  bus  trans- 
Moreover  the  new  arrangemeni  af-l  portation." 

fords  impressive  evidence  that  peo-|  _ 

pic  are  accepting  tlie  changed  eco-; 

nomic  order  imposed  liy  ilic  rediic-  NL4V  FROCESS  TENNEl)  S.AUION. 
ed  levels  of  coinmcdity  prices,  and  I 

are  adapting  themselves  to  ihe  new,'  Aancouver. — Trying  a  new  ven- 

raiher  than  striving  to  regain  llic'*’ire  last  year,  with  apparently  sat- 
-  ,  i.sfaclory  results,  one  of  the  salmon 


I'lie  last,  of  the  four  hoiiefiil  de- ,  ®®  t'^® 

velopments  is  tJiaf  Ihe  Itill  of  Sena-  British  f'oliimbia 
tor  Glass,  designed  to  bring  aliout  a 
sudden  and  drastic  reform  of  our 
entire  banking  system,  has  been  heid 
up.  and  is  being  thoroughly  re¬ 
drafted  liy  men  who  are  cnnipetent, 
informed,  and  not  impetuous.  When 
they  have  done  their  work  the  bill 


Fraser  River  in 
skinned  part  of 
ilic  sockeye  catch  before  putting  tlie 
fish  through  the  canning  proeess 
and  reported  obtaining  a  price  pre- 
miiiin  for  the  product.  Salmon  arc 
ordinarily  canned  without  removal 
of  the  skins,  and  Ihe  advantage  ob¬ 
tained  by  the  cannery  which  has 


iwill  he  less  spectacular  than  it  was]  ^cen  experimenting  with  the  use  of 
I  before  hut  far  more  prudent  in  us  s^kinned  fisti  is  said  to  lic  in  un  add- 
j  provisions.  The  Congress  now  in  !  attractiveness  in  the  appearance 
'session  has  so  far  made  a  fine  rei-- 1  Die  finished  .product. 

!  ord  in  forwarding  constnicli ,c  1 
legislaion. 


V- 


Business  conditions  for  the  week 
ending  February  6.  1932,  as  meas- j 
j  ured  by  weekly  statistics  available  to 
I  the  U.S.  Department  of  I  'ontniercc! 

1  through  the  Survey  of  Current  Biisi-^ 

I  ness  indicate  that  bank  debits  outside  j 
;  N.  Y.  City  increased  over  the  firevi- 
i  ous  week,  but  were  under  the  same  ; 

;  week  last  year.  I.oaiis  tind  discount.;  > 

I  of  Federal  reserve  member  hanks] 
continued  to  decline.  Interest  rates ;  t  ar  i.niuiiiiE. 


Business  Index 


Hank  iJohli 

\Vholo<ialr  Hrit-p 
(irain  ir»  SUiio 


iiBtruFlion  Jan. 


on  call  money  wcic  tlic  samo  as  for: 
the  previous  three  weeks.  Time' 
money  rates  were  the  same  as  for 
the  previous  two  weeks.  The  av¬ 
erage  price  of  representative  stocks 
declined.  The  average  price  of  40 
leading  bonds  continued  the  decline; 
which  started  during  tlie  previous' 
week.  Business  failures,  as  reported  i 


id  K.b. 
^’niruiatlvp  ,  . 
<'.I*.K.  %ro8s 


Kpb  14 . 

(  .\  a.  NTov. 

Tradi*  for 

F.xpf»rtf»  . 

Imports . 


by  R.  G.  Dun  &  (-oni.pany,  eontiniied  ' 
to  decline,  but  were  above  the  .same 
week  last  year.  I 

Wliolesaie  prices,  as  indicated  by  I 
the  composiU.  index  of  12"  leading 
commodities,  declined.  Prices  of 
hotli  agricultural  «md  non-agiieiil- 


HaJan<’( 


Shares  soUl  w<*pk  end. 

Keh  13 . 

Stock  >'arket  Index — 

Keh.  k; . 

Copper  Fob.  17  i  i 
SiUer  Keh.  17-  30  ee 
Wheat  r>I).  17- 

refe 


:.38.300 


lf.0“2.000 
4.774 ,02.  > 


2,084.481 


r«.2r>r..t75 

40.280,79.'> 


29,408 


surplus  after  all  expenses.  The, 
lo.ss  for  the  year  after  all  charges,. 
however,  was  less  than  that  rcqiort-  ■ 
ed  in  1930.  ■ 

Net  premium  income  for  the  year  ; 
of  $807,969  compares  with  $913,193  ' 
the  previous  year  and  total  income ! 
of  $860,076  shows  a  decrease  of  1 
more  than  $100,000  from  $969,509] 
the  previous  year.  Total  expenses  I 
arc  shown  at  $834,385.  against  I 
$971,198  the  previous  year.  To  ex- i 
penses  were  added  depreciation  in  ] 
investments,  hail  bills,  .special  re-  1 
servo  for  depreciation  in  securities! 
and  cash  dividend  paid,  making  ag¬ 
gregate  disbursements  of  $899,034, 
or  an  excess  of  $39,858  over  re¬ 
ceipts.  Disbursemenl.s  In  1930  . 
amounted  to  $1,052,403,  or  $82,894 
above  receipts. 

Surplus,  which  liad  been  redui'od 
to  $226,740  at  the  end  of  1930,  now- 
stands  at  $186,882.  ' 

.Assets  of  $1,333,915  compare  with 
$1,352,395  at  the  end  of  1930.  Cash 
is  higher  at,  $128,349  against  $79,-; 
946.  interest  due  and  agents’  liul-  ' 
ances  and  hills  receivable  stand  | 
about  the  same  lioth  years,  hut  | 
funds  held  in  trust  with  rein.siired  ' 
as  reserve  for  unearned  premiums ; 
show  a  sizeable  increase  at  $101,685 
against  $47,592  the  previous  year. 
Investments  after  reserve,  show  ti 
reduclioii  from  $686,887  to  $843,665. 

Farmers*  Loan  and  Trust  Net 
Equalled  6.43  P.C.  in  1931 

I  'I'oronto.  —  East  Lambton  I’ariu- 
1 1  ers’  Loan  and  Trust  Co.,  of  Forest. 
lOnt,,  leporl  net  profit.s  of  $16.85u,  or 
6.43%  on  its  paid-up  capital  of  $262,- 
'  600,  coniiiared  with  $20,381  in  193o. 

I  Tbe  net  is  after  a.n  apiiropriatioii  f'lr 
iuvesinient  reserve  of  $1,965  in  1tl31. 
iand  $3,000  in  1930.  The  dividend  of 
I  6%  was  maintained,  hut  the  1% 
bonus  paid  in  the  previous  two  years 
'  was  diseontiniicil  In  1931. 


-■  81 
—  48  7 
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•ontP,  N.V. 
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cf-nts.  Winnipre. 
lo  pfm*ntaRriif  tnrrra' 


Ehe  IFiwannal  Efmrs 


tural  proclucTb  continued  to  decline.  1  previous  year. 


dfMTPHSf  over  level  of  corrcflpiindinK  period 


Of  Outstanding  Character 

The  name  'Black  &  White*  on  a  bottle  of  whisky  is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 

It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  It  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 

“BUCK  &  WHITE” 

SCOTCH  WHISKV 


DistilleddBI 


ihScoflaiid 
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NET  EARNINGS  OF 
ANAL.  ELECTRIC 
AT  LOWER  LEVEL 

Shown  at  $12,816  Compared 
With  $75,750  in  Preced¬ 
ing  Year. 

TOTAL  ASSETS  DOWN 


Super  test  Petroleum  to  Show 

1931  Earnings  at  New  High 


Toronto  llurrnu  The  l''liianeiiil  Timrn 


Constructive  Step  in  Balance 
Sheet  Adjustment  is  the  Sub¬ 
stantial  Write-off  Effected  in 
Inventories 


I.ower  earnings  and  working  eapi- 
lal  position  are  reported  by  tlie 
Anialgamated  lOlectric  C’orpt)rallon. 
J.iinited,  for  the  year  ended  iJeceni- 
ber  Gl.  1!»G1.  Substantial  writing 
down  of  inventories  marked  .i  con¬ 
st  nictive  step  in  balance  sheet  pro- 
j,rcss. 

Net  earnings  for  the  year  amount¬ 
ed  to  $12,816,  against  $75,750  in  tlio 
preceding  year.  Deduction  of  ric- 
preciatio-n  at  $42,797  and  ailjnst- 
ments  of  inventory  at  $64,755,  left  a 
debit  of  $94,7.17,  Previous  balance 
was  brought  forward  at  .$13,024, 
making  a  debit  balance  of  $81,713  to 
be  carried  forward. 

Profit  and  loss  account  figures 
compare  as  follows: 

IP.IO 
•17.991 


Toronto,  —  One  of  the  most  siie- 
cesstul  performers  in  the  Canadian 
oil  products  distributing  industry 
during  1931  was  Supertest  Petroleum 
Co,  The  annual  statement  of  this 
company  will  appear  before  long 
and  it  is  expected  to  show  net  i»ro- 
fits  approximately  $25,000  above 
tliose  of  1930,  which  was  (lie  cnni- 
Iiany’s  best  previous  year.  In  fact 
Supertest  has  broken  previous  rec¬ 
ords  each  fiscal  jieriod  from  its  in- 
cejilion. 

In  the  annual  statement  for  l!i3u 
President  .1.  (!.  Thompson  said  that 
afler  unusually  heavy  write-offs 
(here  had  been  brought  forward  to 


to  surplus  account  for  1931  will,  be 
in  excess  of  $525,000,  eiiual  to  be~ 
ter  than  $4.77  p(u-  share  on  the  or¬ 
dinary  and  common  shares  out¬ 
standing.  As  the  company  did  not 
publish  exact  figures  for  1930,  how 
much  more  was  earned  than  tha 
above  is  not  known. 

The  sales  of  the  company  have 
continued  to  make  etpially  impres¬ 
sive  growth.  It  is  estimated  that 
.sales  for  1931  were  between  15  and  i 
20  per  cent,  ahead  of  1930,  when' 
they  totalled  $3,451,001.  If  this  in¬ 
crease  means  value,  sales  for  1931,: 
based  on  increase  would  bo; 

iiboiit  $5,200,000.  'I'he  indicated 


[STANDARD  CLAY 
PRODUaS  HAD  A 
VERY  GOOD  YEAR 


EMPIRE  TRADE  OF 
VITAL  IMPORT  TO 
CANADA’S  FUTURE 


Earnings  Equal  to  11.20  Per  President  of  Goodyear  Tire! 


Cent.  Against  3.03  Per 
Cent,  in  1930 


Stresses  Value  of  Success  at 
Imperial  Conference 


BONUS  WITH  DIVIDEND  I  MUST  MAKE  CONCESSIONS 


Working  Capital  is  Substantially  { Industry  Has  Problem  of  Inten- 


Higher  At  $467,006  and  Fur- 1 
ther  Bond  Redemption  Ef¬ 
fected 


sive  Mechanization  to  Solve— 
Back  to  the  Land  Policy  Only 
Cure  For  Unemployment  llks 


•suniltis  account  an  amount  in  cx-i  sales  and  net  profits  brought  down  I 

r-ouu  I...lr  ..  . i.i, .  . . , . . .  ...  ..  .  ■■ _  (‘I  teuUCI 


Improvement  in  working  capital,!  Toronto. — The  vital  importance  io 


ce.ss  of  half  a  million  didlars.  It 
apiicars,  therefore,  (hat  net  brougiit 


to  surplus  during 
years  are  indicated 


19iS 
1  929 
I9;!ii 
'1921 


the  past  four 
follows;  — 

I  rofif.-?  .slifUf  on  h’alf*s 

Surplus  .\cot.  CtnTiin.  (ird. 


ion  in  funded  debt  and  an  Canada  of  the  economic  conf''rcneo 

increased  volume  of  busine.ss  w  hich  I  **5  stres.'-ed  by 

,  ,  .  ,  .  ,  .  .  (  .  H,  (  arlisle  in  addressing  share- 

has  resulted  in  a  substantial  gam  j  polders  of  the  Goodyear  lire  and 


i;ri.ii(iii 
.over  .'itMi.OiKi 
,  ov<T  ,52r),(lin» 


1.2.7 


i  ptefits  arc  the  outstanding  features :  R„bber  Company  of  Canada  at  the 

...I  j.l.',.  „  ,  rnr.nri  .if  Sl:infl:.r<l  I _ i - - 


2,li(l1,Hl 


I  IC'PIT 


rialancr . 
Adjust .  , , , 


1931 

$12,S1« 

42,797 

d2»,9Sl 

x64,7, 


27,759 

yl.071 


Balance . 

.  dn4,7;i7 

28.830 

Ini',  tax . . 

•3,100 

Balance. ...••«« 

.  d94.737 

26.730 

I'fd.  div . 

70..500 

.'•^urplu!! .  s 

I'rev.  ba! . 

.  d»4,7;i7 

43,770 

.  13,031 

56.791 

STERLING  TRUSTS 
PROFIT  POSITION 


:  of  the  annual  report  of  Standard 
over  t.'..'.  ;:.i.".i.om)  i  1'lay  Products  Limited,  for  tlie  year 

,299,099  ;  ended  December  31,  1931.  Karnings 
;  on  the  7,500  shares  of  common  sleek 


RIVERSIDE  SILK 
I  ENJOYS  A  SOUND 


annual  meelin,?  here. 

Canada’s  progress  as  a  nation  will 
be  measured  by  the  amount  of  her 
exports,  said  Mr.  Carlisle.  .And  if 


Net  After  Expenses  Amounted 
to  $61,503  Against  $62,086 
in  1930 

TRUST  FUNDS  UP  19  P.C. 

Toriintii  niiri-.-iii  The  l-'intinriiil  TiniCN 

'roroiilo.  —  \V(dl  maintained  earn¬ 
ings  and  a  sound  genera)  financial  ! 


for  depreciation  and  income  taxes 
!  while  in  addition  to  the  regular  2 
:  per  ceni.  dividend  a  bonus  of  2  per 
I  cent,  w  as  disbursed  for  the  year. 

I  Operating  earnings  were  $201,040, 
i  against  .$1:34,838  in  1930,  and  .$124,- 
^  oo  ~ji  CL  1-  1*^59  in  1929.  Dond  interest  absorb- 

Net  of  $1.83  on  A  bhares  Com-|,^d  $‘5,000,  depreciation  $62,010,  and 
pares  With  $1.80  in 


;  were  equivalent  to  11.20  per  cent,  as  |  pgr  export.s  improve,  it  will  In 
compared  with  3.03  per  cent,  in  j  brought  about  through  closer  con- 
1930.  Increased  provision  was  made  j  tact  and  co-operation  within  the 


WELL  MAINTAINED!  EARNING  POSITION 


1930 

SURPLUS  OF  $463,003 


and  L.  Ral . 

x~  Inventory  adjustmont. 
y — From  previous  period, 
d — Deficit. 


statement  oi'  The  .Sterling  Trusts 
Corporation  for  the  year  ended  De- 
cemlier  31,  1931.  Xot.  profits  for  the 
period,  after  deduetin.g  manageinent 
expenses,  etc.,  amounted  to  $61,503, 
as  compared  with  $62,086  in  the  pre¬ 
vious  year.  With  the  balance  brought 
forward,  the  amount  available  for 


InTPiitories  Down. 

The  general  balance  sheet  shows 
total  assets  of  $1,496,809  against  $1.-  InPPropriations  was  $71,743  as  against 
557,525  in  1930.  Inventories  are  ■  $fi-i.280  a  year  ago.  Out  of  this  divi- 
down  $128,000  to  $462,934,  invest- j  "f  $47,313.  were  paid  to  share- 
ments  are  about  $75,000  higher.  »n<l  Dominion,  Provineial 

Among  tlie  liabilities  is  a  new!^^‘*  business  taxes  absorbed  .$9,017, 
bank  loan  item  of  $30,000,  payables ' »«sets  were  wrilten  dow  n  to 
are  up  $21,000  at  $48,961.  extent  of  SlO.oOO.  For  deprecia- 

N'ct  working  capital  is  shown  ini*',°'*  *’”  furniture,  etc..  $1,Gi.3  was 
the  current  report  at  $601,984,  as !  a  balance  carried 

compared  with  $763,361  at  the  end  I  .  08.  Appropriations  in 


provision  for  income  taxes  $10,000 
I  leaving  a  net  profit  qn  the  year  of 
$84,029,  against  $22,765  in  the  pre¬ 
ceding  year.  After  deduction  of 
the  usual  dividend,  $15,000,  there  re¬ 
mained  a  balance  of  $69,029  to  be 
added  to  surplus,  wbfcli  now  stands 
at  $190,058. 

Profit  and  loss  account  figures 


[  Toronto  Iliirruii  The  I'iniiiirlnl  Timra 

Toronto.  —  A  slight  increase  in 
earnings  and  woi'king  capital  vir¬ 
tually  unchanged  are  featiires  of  the!  compare  as  follows: 
annual  report  of  the  Ftiversidc  Silk  j 
jllills.  Limited,  for  the  year  ended  j 
December  31,  1931.  Net  of  $1.83  per  • 

Share  of  A  stock  compares  with  ;  uppreo ,  etc  . 

$1.80  in  1930. 

After  depreciation  and  federal  in-  ■ 

come  taxes  net  earnings  were .  NVt  profit _ 

shown  at  $55,085  up  from  $54,079.  |  . 

Dividends  paid  during  the  year  on  j  Surjiius . 

class  A  stock  amounted  to  $60,- |  Prv'- bal . 

000,  leaving  a  debit  balance  of ;  j 

$5.66.  Previous  surplus  carried  for- 1 - ^ 

ward  at  $468,664  broujfht  profit  and  ' 
loss  balance  to  $463,00:1. 


I  Tax.  prov. . . 
i  .xAtId.  c.xp. ... 


&  L.  bal . 


1991 

1880 

1929 

$ 

.4 

$ 

201,040 

134,638 

131,0.59 

45,000 

45,000 

44,715 

62,010 

38.087 

66,972 

10,000 

.3.600 

3,140 

5.385 

84,029 

23.765 

19,232 

15,000 

15.000 

16,000 

69,029 

7.76.> 

4,232 

121,029 

113  264 

109,032 

190,058  121,029  113,264 


British  commonwealth  of  nalion.s 
Therefore  the  succe.ss  or  failure  of  J 
the  .Tuly  conference,  he  malniaim'd. ' 
would  determine  not  only  thi.s  year’s- 
business  in  Canada,  but  tlic  future! 
state  of  this  country. 

“If  wo  in  Canada,  want  eveiythiug| 
and  are  not  prepared  to  make  con¬ 
cessions.  the  conference  will  onlyj 
result  in  failure  and  nur  future  op- ■ 
orations  in  Canada  will  be  a  failui  c.  j 
I  think  Canada  Is  not  sufficiently  j 
preparing  for  this  conference.  TIk;  | 
Government  should  ask  each  braneli  , 
of  industry  what  it  can  do,  what  it 
can  best  lake  from  other  parts  of! 
the  Empire— the  Government  should  ^ 
ask  what  each  industry  can  pur- ^ 
chase  from  other  units  of  the  Em¬ 
pire.  Goodyear  Tire  can  lake  all 
its  rubber  from  Emjiire  units,  mucli 
of  its  cotton.  Canada  ean  buy  cheni-  , 

■ /;  j  icals  to  her  profit  and  advantage! 

,  which  she  is  now  purchasing  in  the  I 
I  t'nited  States.  I  am  thoroughly  in  i 
i  favor  of  Empire  trade. 

Empire  Rest  Served. 

“T  am  inclined  to  think  the 
!  British  Empire  will  be  best  served.; 
i  if  it  would  look  after  our  interests  j 
and  naval , 


of  the  preceding  year. 

Comparative  working  capital  fig¬ 
ures  follow  herewith: 

1931  1930 

Curr.  SBWts . .  5680,94.5  $808,300 

Curr.  liabs .  78,961  44,939 


the  previous  year  included  $46,884 
dividends  and  $8,156  taxes. 

A  satisfactory  increase  was  shown 
in  guaranteed  trust  funds,  which 
totalled  $798,284,  represent  an  ex¬ 
pansion  of  $129,432  or  19%,  over  the 


Work,  cap .  601,984  '763.36i  j 

over  1929  was  $108,981,  or  18%- 

Strict  Economies. 


X— On  Hume  plant. 

The  general  balance  sheet  shows  with  sufficient  military 
Profit  and  loss  account  figures  |  cash  at  $97,021  against  $42,400;  ac- -  force  to  command  the  respect  of  tlie  j 
for  the  past  2  years  compare  as  j  counts  receivable  are  $93,677.  j  world,”  said  Mr.  Carlisle.  This  did; 


follows; 


Net  carninpx . 

fTas!  “A”  dividend. 
Claas  "B"  div . 


1931 

5 

.5.5,083 

60,000 


against  $55,318;  inventories  are  j  not  imply  a  policy  of  aggression. 
{$210,867,  agaiu.st  $223,344.  Plant!  Mr.  Carlisle  saw  the  futility  of  the 
i  stands  at  $928,228,  against  $998,104 ,  League  of  Nations,  because  of  the 


Debi  t  balance . 

Addit  Federal  tax.. . 


Balance . 

Prev.  {Surplus. 


1  Estates,  trusts  aud  agency  account 

President  W.  L.  Boyer  in  his  re-  j  “  decrease,  appearing  at  $9.-  1  P-  &  L.  Balance . 

marks  to  shareholders  says  in  part:  i  fipainst  $10,91b\O0.1,  the 

“Strict  economies  were  put  into  ■  ?' P‘T>’t  of  which  is  due  to  cx- 
effect  throughout  the  entire  organi- ■ conditions  w'hich  the  Regina,  _  • 

zatiou  and  operating  cost.s  were  j 
carefully  w'atched.  Your  company 


13,921 

484,584 


463,003  468,663 


3,661 
468  664 


1980 
$ 

|^;^^^;the  precedink  year,  the  latter  in- j  malignity  of  human  life  and  he  ad-- 

. .  .  ..  ■  •  vocated  close  co-operation  and  soli-- 

darity  of  the  British  Empire  as  best ' 
serving  the  interests  of  the  nation. ; 
The  fight  for  existence  of  both  in-  I 


10,000 

15,921 


eluding  goodwill,  w’hich  this  year  is 
segregated  and  showm  at  $50,000. 
Total  assets  are  $1,487,732,  against 
$1,434,105.  Funded  debt  stands  at 
$510,900,  again.st  $532,400. 

Current  assets  no-w  total  $503,779. 
against  $429,905,  and  current  liabili¬ 
ties  $36,733,  against  $30,576,  leaving 


has  obtained  a  fair  proportion  of 
the  business  available  in  its  line, 
although  the  volume  was  insuffi¬ 
cient  to  show  satisfactory  financial 
results  for  the  year.  These  results 
do  not.  however,  necessarily  reflect 
the  earning  power  of  your  company 
in  normal  operating  years. 

“The  organization  is  now  compos¬ 
ed  of  a  thoroughly  competent  per¬ 
sonnel,  your  plants  are  all  in  good 
physical  condition  and  your  com¬ 
pany  has  ample  working  capital  at 
its  disposal.  This  combination 
should  enable  the  company  to  show 
satisfactory  results  when  bu-siuess 
improve.s. 

"During  the  year  a  thorough  an¬ 
alysis  of  your  inventory  position  was 
made  and  all  obsolete  and  inactive 
articles  were  written  off.  The 
amount  appropriated  by  your  direc¬ 
tors  for  this  purpose  w’as  $64,755; 
this  is  a  non-recurring  charge 
against  earnings.  In  addition,  the 
usual  substantial  depreciation  was 
written  off  your  p1ant.s. 

“Il  is  interesting  to  note  timt  the 
net  current  assets  of  your  company, 
faking  into  consideration  your  in¬ 
vestments.  arc  equal  to  approxi¬ 
mately  $28.50  on  every  share  of  pre¬ 
ferred  slock  outstanding.” 


The  balance  sheet  shows  hank 
$40,000  as  being  repaid 
office  has  had  to  meet.  j  during  the  period  hut  working  cap- 

Rond  Holdings  Higher.  .  ital  was  a_  little  lower  at  $251,647  j  ures  are  .shown  herewith; 

Booked  among  guaranteed  trust  I  $254,328  in  previous  year.  |  -1935 

'  The  customer  reserve  for  deprecia¬ 
tion  was  set  up  and  this  account 
showed  an  increase  from  $116,565  in 
1930  to  $143,246  In  1931.  Total  as¬ 
sets  arc  down  $8,591  to  $840,282. 


dividuals  atd  nations  Mr.  Carlisle 
saw  as  a  battle  for  the  survival  of 
the  fittest.  For  that  reason  he  did  , 
not  believe  the  League  of  Xaiions, 


British  Mortgage  Reports 


funds,  on  the  assets  side  are  mort¬ 
gages,  including  interest,  amounting 
to  $670,858,  an  increase  ov'er  the  pre¬ 
vious  year  of  $110,066,  while  govern¬ 
ment  and  municipal  bonds  at  cost, 
and  accrued  interest  were  $79,268 
and  other  bonds  $12,264.  These  two 
items  made  a  total  of  $91,532,  as 
compared  with  bond  holdings  of  $43,- 
862  a  year  ago.  Cash  totalled  $35,- 
872  compared  with  $64,176. 

Total  mortgage  investmenls  of  the 
corporation  have  been  distributed  on 
a  basis  favorable  to  it.  Of  the  total, 
$257,283  are  in  Western  Canada  and  I 
$906,050  are  in  Toronto  and  vicinity.  I 
On  the  liabilities  side  of  the  stale-  j 
me,nt,  the  guaranteed  trust  certifi-  j 
cates  wci'e  $173,933  higher  at  $595,-  j 
878.  Deposits  bearing  interest  de¬ 
creased  $40,685  io  $183,726.  This  re¬ 
duction  w-as  allribulabic  Io  with¬ 
drawals  for  investment  in  the  Na¬ 
tional  Service  Loan. 

t'ommenting  on  operations  for 
1931,  W.  11.  Wardrope.  president,  said 
in  jiart:  “In  common  with  the  ex¬ 
perience  of  other  institutions,  jour 
corporation  lias  been  called  iiiion  to 


working  capital  at  $467,006,  against  i  composed  of  many  peoples  and  races,  i 
$399,229  in  the  preceding  year.  !  was  the  salvation. 

Comparative  working  capital  fig- 1  “Until  you  ean  change  human  life 

and  eliminate  the  malignity,  the 
1929  ,  League  of  Nations  will  not  func- 


PETE.  DIVIDEND 
SUPPLEMENTED 
EXCHANGE  RATE 

Premium  U.  S.  Funds  Adds 
$314,000  to  Current  Disburse¬ 
ment  in  This  Country 


Curr.  asR€tB.. 
Curr.  liabs... 


Work,  cap . 


603  779  429*903  898*600  i  PrCSCnt  COU-  i 

36.773  36!(:76  i4!i8i  dltioDs  In  the  east  where  China  and ; 
■4Broor  members  of  the  League,  werej 

-  ^  ’J*  ignoring  their  promise.s  and  people; 

In  his  report  to  shareholders,  the  •  are  sisrnatories  of  tli©  League  i 
president.  Col.  Herbert  Molson,  com-  standing  back  looking  on.  { 

ments  In  part  as  follows: 

“Your  company  did  a  somewhat'  Horld  Stability  Ipsel.  ; 

larger  volume  of  business  in  1931,  in  1  Stability  of  world  trade  had  been  j 
consequence  of  which  the  factories  j  upset  by  industries  selling  at  or  be-  ! 
of  your  company  were  kept  under  i  low  cost,  which  had  a  bad  effect  i 
more  constant  operation,  and  the!  upon  capital  aud  upon  labor.  Sta- , 


ADVANTAGEOUS  POSITION 


Toronto  IturiMiii  The  Time* 

Toronto.  —  By  the  current  decla¬ 
ration  of  25  cent.«  a  share  in  F.  S. 
funds  on  the  capital  stock  of  Intcr- 
imtioiial  I’ctrolciiiii  Canadian  sliarc- 
lioldcrs  stii.nd  in  receive  a  bonus  of 


resultant  gain  in  efficiency  and  pro¬ 
duction  reflects  increased  profits, 
as  shown  in  the  statements. 

“The  fiscal  year  closed  without 
indebtedness  to  the  hank,  and  with 
current  assets  nmoiinting  to  $503,- 
779,  as  compared  with  $429,903  at 
December  31,  1930. 

“All  inventories  of  manufactured 
wares  and  raw  inaterial.s  have  been 
taken  with  the  utmost  care,  and  arc 
valued  at  not  more  than  cost. 

“Standard  Clay  Products.  Limited, 
6  per  cent,  bonds,  ainounling  to  $21,- 
50u  par  value,  were  redeemed  by 


bility  had  been  affected  by  a  greater 
world  competition,  resulting  from  ■ 
rapid  transportation  and  iustout 
communication.  These  factors  had 
to  be  met  in  the  individual  indu.stry ; 
by  giving  quality,  by  meciing  ('om- 1 
petitive  prices  ami  by  giving  com- j 
petitive  services.  | 

Concerning  the  modern  trend  of  I 
industrialization.  Mr.  Carlisle  stated  . 
that  labor  had  been  displaced  by  ihei 
evolution  of  tlie  niacbiiic,  of  nulh- 
od.s  of  production  and  Irtiiisporla- 
tioii.  and  no  piovisiou  had  been 
made  to  take  cart'  rif  labor.  As  a 


face  abnormal  conditions  due  to  cx- j  npire  than  $3li0,0(tii.  Tlic  total  dis- 
istiicg  depression  tbrongli  wbicli  arc  :  biirscment  on  account  of  this  divi- 
Tiow  passiii.g,  and  it  is  with  consider-  i  dend  is  more  tluin  $3.6<10,000.  Two- 
able  satisfaction  that  we  tirespiit  this  i  thirds  of  it  will  go  to  Canadian 
statement  to  you,  reflecting  as  it  j  stocklndders.  At  the  rate  <if  13% 
idoes  llie  sound  financial  iiositi'Ui  of  !  exchange  thc.sc  Canadian  investors 
d  M  »  C  *  lyoiif  corporation,  tl  has  bct'ii  con- :  will  bouefit  lo  tin'  I'xte.ni  of  approx- 

INet  tamings  j  desiraWc  (o  cai  niai'k  anti  set ;  iiiiafclj  $:'.l1.(:oii  additional 

- -  lasidc  $l(t.0i'0  as  a  conrnmt'nl  reserve.:  Since  ]92!i  International  Petto- 

Stratfonl.  ■  Notwithstanding  the  i  tor  possible  losses  on  invesiments.”  |  Icitni  lias  paid  dividt'iids  of  25  cents 

-  I  qnarterlv  allliougli  it  has  never  de¬ 
finitely  1)0011  stated  tiy  an  official  of 


widespread  depression,  the  British 
Mortgage  and  Trust  Corp.  reported 
steady  progress  for  1931,  at  the  an¬ 
nual  meeting.  5Vhile  subscriptions 
lo  the  National  Service  I/)aii  rc.suli-  j 
ed  in  a  drop  in  deposits,  this  was  ; 
offset  by  increased  guaranteed  in-  | 
vestment  funds,  which  show'cd  an  in-  ■ 
crease  of  $118,000  over  1930. 

Net  earning.s  for  the  period  total¬ 
led  $i:!8.356,  while  the  sum  of  $13,- 
707  brought  forward  from  19:!t)  and 
$22,685  from  premiums  on  tiu'  sale 
of  capital  raised  that  figure  lo  $204,- 
7)8.  The  balance  carried  forw’ard 
to  1932  w'Hs  $13,157.  Dividends  paid 
by  the  comiiany  were  $24,000  in  ex¬ 
cess  of  1930, 


DECLINE  INDICATED 
IN  GRO^  REVENUE 

International  Petroleum  1931 
Output  Valued  at  30  Million 
Against  42  Million  in  1930 


sinking  fund  in  December.  1931, '  solution,  Iii' advocated  roplimmg  pi 'i- 
niaking  a  total  redeemed  to  date  of  i  pie  upon  the  land.  Since  mad. lues 
$23:1,100  out  of  a  total  ot  $750,000  {  have  displaced  labor,  the  cities  can- 
issued.  j  not  stiiiporf  the  high  iicrccnia-'c  of 

“All  buildings  and  equipment  have ;  people  as  in  the  jiast.  A  man  on  a 
been  maintained  in  the  usual  excel-!  small  farm  cati  live  well  and  he' a 
lent  condition.  |  good  citizen,  but  a  few  ctiniiot  long- 

“Vonr  directors  lane  pleasure  in  cr  keep  tlie  man>.  Giving  eniploi- 
annoiincing  tliaf  a  dividend  of  two  :  mem  witbout  an  adi  qnaie  retiirn  for 


per  rent,  together  with  a  bonus  of 
two  periTut..  on  tin'  eouimou  slock 
of  the  company,  wa.®  declared  on  thp 
25th  of  .lamiary.  i:'32.  payable  on 
February  15.  to  shardioUlers  of  rec¬ 
ord  .lanuary  ;jl" 


The  Fininieiiil  Times  rejiehes  u 
class  of  people  who  are  iuleresteil 
and  able  to  buy  iiiiestineiit  seeiirj- 
ties. 


“THE  PRIDE 
OF  FRANCE”  » 


Toronto  llorran  Thr  e'tnfinoliil  Time* 

Toronto.  —  linimrls  in  19:11  of 

petroleum  into  llio  Fniied  States 
from  f  olonibm  and  Fern,  w  hich  re¬ 
present  the  (qiira  i.imis  of  liilrnm- 

lioiial  Pet  role  II  III  concessions, 
aimu,iiite(l  to  I2,55;>,55S  barrels  of  42 
{gallons  eaeli.  wliiili  was  valued  at 
I  $12,:i:i:»,9::6.  iudictitinc  tin  average 

lvalue  pi'f  baiTid  of  slightly  obove  |  ,,i]  nroiliicin.g  companies  at 

j$l.0(i.  Tliese  ligures  lonipare  "itb|(jjjj,  (im,.  f,,r  it  controls  llic  oil 
i  15, l.s.l.nin  barri'ls  in  i;i39,  mliied  i,i  wniih  it  operates  and  is 

;$22,;:;7,515.  indicating  an  tiveiage  ,  sufferi.iiu  l'»  tlic  same  extent  as 

iviil'ii'  of  $l.tii  per  baiTi'I.  ]  other  produeers  from  the  i-1iaos  of 

:  total  production  of  fnternaiionnl  r  j,,  nnder.sl.ood 

Petroleum  in  19:)1  was  2.j, 1112. lilt',  j  during  file  past  yctir  the  coin- 
barrels.  according  to  official  fi,gurcs.  !  ,>ffoet  impor¬ 

tant  ('('onomies  in  the  operation  of 


I  tlie  company  Unit  the  stock  imiy  hi 
{ regarded  tis  being  on  a  regular 
!  ilullar-a-year  basis.  .M  the  last  a.n- 
I  nua>  meeting  of  liniiorial  Oil  Ltd., 
which  is  the  largest  holder  of  Inter¬ 
national  Petroleum  stock,  one  of  the 
I  sharoholdt'rs  asked  wlictlicr  Inlerini- 
jlional  Pelrolenin  would  maintain  its 
1  dividend  of  a  doll:ir  a  year.  G.  ITar- 
'  risori  Smith,  president  of  I ntc'i  imtio- 
!nal  Petroleum  and  vice-president  of 
Imperial,  reiilied  tb.it  if  anyone  could 
;  toll  hint  tlie  future  trend  of  oil  prices 
be  would  be  tu'ttor  able  to  answer 
the  question,  and  tin'  interence  was  { Toronto  llnmiu  tIh-  rinunelul  Tinir.i 
IhijI  the  cmv.pany  would  continue  to  Toronto. — A  rcllcciion  of  the  re¬ 

pay  a  dollar  :i  year  if  oil  prices  did  {  organization  proeecilings  and  the 
not  get  mm  It  worse.  |  decreased  luisinc;-.,'.  experienced  dtir- 

Intci-ntifioii.il  IVfroleum  eiijovs  a  I  ing  the  period  arc  toiind  in  the  an- 
more  adv,'inta,aeou.s  po.sitioii  than  ;  niial  report  of  '  (.indiiits  I'ompauj, 


CONDUITS  REPORTS 
OPERATING  LOSSI 

_  I 

Surplus  Balance  at  End  of  Per¬ 
iod  Reduced  to 
$27,453 


the  costs,  amounts  to  a  form  of  dole, 
and  bccoiuos  in  leality  a  super  tax. 

ICO  of  par  value  preferred  revnitin-  j 
;  ed  outstanding  in  the  i:':!()  lialamc! 
i  .'=heet  for  the  old  eonipany.  ^ 

I  Cominon  slock,  which  was  car-' 
j  ril'd  at  $250,000  by  iiie  old  coin- ! 
i  liaiiy.  Is  now  shown  at  .‘'ISO.OOu  for  I 
.the  .same  number  of  shares.  (lii.OOit.  •' 


Brig.-Gen. 

C.  E.  McCUAIG 
IVcxidctit 


TRUSTEES  ~  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

'  f’ll  T  TQT^  FRANK  S.  TAYLOR 

M  tv.  ».  J  M  General  Manager 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

Wc  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

you  arc  invited  io  consult  our  officials 

Head  Office;  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies: 

rOHO.NTO  VANrOlTVFH  REGINA  KDMONTON  flAMF.lX 
and  LONIKIIN,  ENG.,  141  Moor^iEalOg  E.  I'.  2 


LAKE  OF  THE  WOODS  MILUNG  CO.  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  .tT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRKLS 
President  and  ManatinS  Director  Vice-President 

FRANK  .S.  MEIGHEN,  C.M.G.  HUGH  MACKAY,  K.G. 

General  Manager  Assistant  Genrra'  Manager 

N.  J.  BREEN  Director,  G-  »•  G.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBK.S  HUGH  MAGKAY,  K.G. 

WALTER  MOLSON  ISAAC  PITBLADO.  F  .G.  R.  W.  REFORD 

KT.  HON.  LORD  SHAl?GHNE.S.SY.  K.G.  PAUL  V.  SISE  G.  W.  ALLAN.  K.G. 
IlON.  RODOLPHE  LEMIEU.X  J.  W.  PYKIi  G.  C.  MORRISON 

Treasurer  Asst,  Treasurer 

T.  F.  McNALLY  A.  C.  McMILLAN 


INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch: 

511  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES- 

Minerals,  Water  Fowors,  Forests  and  other  rosourres,  also  oppor- 
Itinilies  for  drvclomnent.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

C  oii.sult  our  libraries. 

Hanadian  National  Railways 

DKUAKTMnNT  Or  XATUHAU  IlFJSOrRi^KS 
Prii*4^-Gre«ii,  ComniiKKlvncr. 

>IO\Tlti:AL 


:>roc.ni  street 
r.  WILDMA.N. 


i  Ki:iL  'iumr.iM. 
'*»i|»ennlpiMlrnf , 
Union  Station. 
Winriiprc,  Man. 


r:.  i  .  IV.  uun. 
>111*0  riiiteiulent, 
1I0!>  Vancouver 
Vanroijver,  B.U, 


I  of  w  liieli  IS. 237. 1911  btirrels  l  aiue 
h'roiu  ('i)lmubia  and  7.(i75.72(i  barrels 
from  IV'i  II,  If  .slightly  more  th;ui  a 
I  dollar  per  barrel  is  allowed  t',oi-  the 
I'litire  output,  the  gross  reveiim'  of 
,  (be  eoii'l'au.''  would  1  <'  in  tlie  noigh- 
borlio')!  of  •$::tMiO(i.()uu,  from  iirodue- 
'lioii  alone.  Some  of  the  oiltpul  of 
'the  eom;'ai'.y  is  icflned  and  on  (his 
mol. I.'-,  would  be  larger.  II  is  iiiider- 
(ood  I  lull  111  her  iiieome  is  eonsidor- 
diie. 

I'roii'i'  i  ic.m  of  the  (ompany  in  111:!!) 
was  ::u.i  barre!.'-'.  wliieli  at  $].!d 

i.er  bairel  wmdd  liave  ti  wilne  of 
12, 157.:'“ I .  or  more  than  $12,(mi|),ii(I0 
grealer  Ibiin  in  lli:II.  No  idc'.i  ('f 
i-mds  e:;n  be  gained  a.':  (he  eompt.liy 
i.s:'Ues  no  aniiu;il  ■-:|,Tlemi‘uts. 

Intortaitiom.l  I’eiioleut'.i  ('ourie,ues 
to  p.'.y  dividends  at  the  rtili'  of  81 
per  share  pt'r  aiiutim.  ami  ^as  Im- 
ui'iial  Oil,  idmlieil  owns  about  56% 
of  till'  M,:!24.088  shares  outstanding. 
I’eto'.s  annual  eomribulimi  to  Im¬ 
perial's  treasury  in  dividends  is 
belter  ihau  $8,000,000. 


Is  South  Ameriean  fields  and  these 
fields  are  geiierall>  regarded  as 
being  the  most  effieiently  ami  eeon- 
o'liiiall.N  operated  fields  in  the  world. 


Fecple’s  Mutual  Busldiiig  . . 

Payment  Kept  Well  Up  '  lel  t  a  balance  oi 
_  I  eombtr  111,  1931. 

The  fina.ni  ial  report  of  ibo  I’eo-  | 
pie’s  Miilual  Bud, ling  S.KU'ty  fori 
I9:!I  shows  uayuK'ii’s  we!)  kenl  up.  | 
am!  a  greater  am  luu!  to  the  credit  of 
.rei.diers  lli.Bi  a.  ye  ir  age,.  Dividend 
of  ip;  and  a  bonii.s  of  1<:;  were  ere- 
diled  to  all  me’iii'ers  on  amounts  to 
(heir  ere, lit  as  at  Deeemlicr  >1.  1931. 

I’re-'-idint  \Vm.  (ii'ragV.ty  slated  at 
liie  a'lnmil  meeting  dial  slme  or-gan- 
i;mlion  the  soeieiv  liad  advanced  to 
niomliers  lo  assist  in  obtaining 
homes  $1,517,000.  .Menihors  had  re- 
•paid  $1,128,667,  leaving  balance  dim 
by  borrowing  members  of  $388,149, 
protected  by  fir.sl  mortgage  on  pro¬ 
perties. 


1,1(1. .  which  eoverr  (  14  month  pr 
I  riod  from  Oeiolier  .'B,  1930,  lo  De- 
I  comber  31, 

The  first  repori  of  the  new’  eom- 
I  pan.v  .shows  a  net  loss  for  the  14 ! 
I  month.s  of  $9,666.  to  which  w'as  add- 
I  ed  dividends  paid  on  the  preferred 
!  for  12  months  to  lanuary  2,  1932. 
j  amounting  to  $17,  >i"i,  making  total 
I  deduction  of  $26,816 
I  The  surplus  balauee  when  the  old 
j  company  was  wound  up  is  shown 
1  at  $38,174.  to  w  hir  li  was  added  snn- 
i  dry  credits  ol  .$16,095,  making  total 
f  $5!, 269.  Dedmlion  of  the  $26,816 
$2. ',45.3,  as  of  De- 


Tlioro  has  been  a  rodlK'tion  in 
fixed  assets,  after  ileiireeialion,  from 
$i6P,828  for  tlie  o'll  company  to 
•$152,857  for  the  new. 

Ibiieiits,  iiroeessi,;  and  goodwill  at 
$218,801  are  the  same  for  botli  com- 
imuics,  but  current  assets  arc  much 
lower  for  the  new  company, 
amounting  to  $113,101  against  $372.- 
072  in  last  balance  sheet  for  the  old 
comiiany,  with  the  result  that  total 
assets  of  $984,762  compare  with  total 
assets  of  $751,701  for  the  old  com¬ 
pany. 

Capital  account  shows  preferred 
stock  of  $245,000.  being  2,450  issued; 
shares  of  $100  par,  while  only  $76.- 


STANDARD  STEE  CONSMCTION  CO.,  UWTED 

WELLAND,  ONT. 

Balance  Sheet —SIst  December,  1931 


af  rnarkot  and 


lie*  Polio 


CuffTMt  Aciaels  — 

Uash  .  . 

Mark*  tal'l"  Sueur 
aeerutd  intorosi 
NeenuntH  Kfeei\aMc 
duubtfiil  di'hN 
<  *a*8li  surroruJ*  r  \'uUi(!«*f 
Stock  Oil  hand  Htid  v  *■ 
RB  r'^rtiHid  by  S‘’e’’4‘ 
pHn> . 


Df-rprrnl  rharpcR  to  opA'raliiHi  .  . 

J’ixC'fl  \S!i4’tS— 

l.anfis.  Puililinj'S.  %Ta<'liinrrv  ai 
hHluipnipct  Krf'ctinn  k  nujpmci 
Aijf"  Trucks  vV  ( ifl-cc  Ff:iiinTrrnt 
Loss  ]\«:s4  rvn  for  I  >cpr4'eiatiort . .  .  . 

Jnv*»sf  rTa»nts.  .  . . . . . 


. 


JTfnPt.fiTi  ;',i 
u;:Y,i(»2  HH 


47b..'ifi8  41 
T.VtO.OH 


LlAflllJTIES 

k  urrent  Liabilities — 

Accounts  nayable  ...  . $  22,B31.‘Pi' 

•Arcrupd  payroll  and  provision  for  In- 

ciirre  Tax .  5.824.84 

Dividend  on  Ulass’*  A  ’’Prefereciec 
Shares  payable.  Isf  Jat.uary.  Ittyj.  7, 342.50 


<  'apital  — 

Preference  Shares  ol  oo 
par  value: 

Authorized  10,003  shares 

Issued  0,700  shares.  .  . . 

Comiron  Shares  of  no  par  value* 
.^^Jthori;•ed  ITai.OOO  shanks 

Issued  120. shares . 

surplus  per  Schedule  'A  *. 


Surplu.s  and  Profit  and  Loss  Account 


UaUincr*  as  VM'r  StsHorocni  olst  Dr 
priifif  on  Scciirii  i<  f  .•kl 
t'aminys  ftir  vf-ar  jftc'*  di  bu 
Of.i-ratinj:  ('(».«fs,  lU  pri cialii 
(.’ost  of  ManaKoment  ....... 


.‘O 


.'MS  ]  I 
$3o(:,ohJ.is 

Deduct  - 

Dividends  paid  on  Pr'^feronre  Shares 

f. 75  per  share''  . $  2^‘,370.00 

Income  la\  for  1“30  due  to  retroac¬ 
tive  inorea.se  in  rate.  .  . .  2,077.00 

Provinoiui  t-’orporation  Tax  1031  (new)  890.89 
Keservo  for  Investments  to  bring  cost  • 

to  present  market  value .  22,598.14 

5.5, 631. 9J 


I-falanct*  as  at  3l9t  December.  1931 . .  $301,031.55 


. .  .$411,180.00 


16d;H01.G9 

301.031.55 


$913,811.65 


AUDITORS’  CERTIFICATE 

tVe  lia'  e  e;^airin«(l  the  books  of  the  Standard  Steel  t'ors- 
truction  Go.  Limited  Port  Itobinsoii,  for  the  year  t-ndod  dial 
1  Icccmlier ,  1831. 

Wc  have  obtained  all  the  information  and  '•tplanations  wu 
have  rc,,|uii»d,  and.  in  our  opini,)ii,  the  above  Balance  Sheet 
is  properly  drawn  up  so  as  to  cithibit  a  true  and  correct  view  of 
the  Gompar.y'a  aPa'rs  as  at  Slat  December,  16,11,  according  to 
the  information  and  explanations  given  to  us,  and  a.s  shown 
by  the  books  of  the  Company, 

(Signed)  C.  S.  SCOTT  &  Co., 

Chartered  Accountants’ 

Hamilton,  Ontario, 

35th  January,  1982. 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  19,  I93t 


*9^0  0  1  "  served  to  enhance  the  difficulties  of  the  borrowers 

chjD  iFtitSitttsl  8ltiitt5 

21  standpoint  of  the  industries  carrying  on 

l•,.l.u.hr.l  i;Trr.T  Kri.iny  ««  flsi  cr.u  "tfroi  ,«>*«.  the  same  lines  of  business,  the  effect  of  the  above 
'finntroni.  Ur  '•’••e  >ioiitrc»i  i''inniicini  Timea^HwnUwBiii* '  ijgen  decidedly  injurious.  Manufacturers 

I  ompitny,  i.tmHod.  _ _  j  have  been  trying  to  carry  on  business  in  a  legitim- 

11  I'M.HKT  COX  ..••••••«•  ■, President '  ate  manner  claim  that  to  meet  this  kind  of  competition 

T»'\VII»  BIK»U»K . General  Manager  they  have  been  forced  to  sell  their  output  without 


Is  Sales  Tax  to  be  Retained  or  Replaced 
by  Turnover  Tax? 


H.v  II.  s.  K.  iii;m3IIm;.  n.r..  <  .r.4..  t  .o.A. 


- - - - I  profit  or  at  a  loss.  '  pitAt.TlCALI.Y  every  one  who  Is 

J.  tv.  TYSOX  •  Kdltor-ln-Chlef  and  Managing  Kdltori  Exccutivcts  express  themselves  as  encouraged,  how- 1 v. .'licuins  the  treiui  of  affairs  at 
A.  K.  VI.  YOrXG  •••••••••  Xews  Fditor  ever,  by  the  steps  that  have  been  taken  to  eliminate  j  Ottawa  agree.®  that  the  c.'iactmoiu  of 

II.  G.  SVIITH  ...••••••  Toronto  Editor  the  use  of  bank  funds  to  manufacture  and  sell  com- '  heavier  taxation  of  so..u  naiiiie  will 

—  ^ - - - -  I  modifies  at  cut-throat  prices.  I  he  necessary  (luruig  tin  coming  scs- 

M  B'if'RIPTIO’V  rniCE  !  In  Tanniln.  *3.00  a  year;  »I;I*j -  !  sion  of  Pat  lit; iiiciil  Tliat.  however. 

far  I.IH  months.  In  tirenf  Britain  13*.  a  yeari  ja.  |.  ...i  p,  ..oi  „pni.  i.'  liKOlv  ends  for 

s!l!fNr*fa™MlK  *m‘ontha.  Korrlg-a  SiibnerlptlonM.  SsToo  aj  u.  S.  Dollars  Hop  To  Canada.  '  inuividutil  ^canadiuns  diner  ill  n(> 

year.  3.'t.ou  for  alx  months  ,m!i;eiial  lespeet  from  citizens  of! 

\Di  KijTisiXi  Rate  Card*  on  nitpHration  at  all  aur  «*- ' -t  ■»  T  HATEVER  advantages  the  Unit-banking  sy.ststi'.  othei  coiiutries  in  preferring  that 
firrs  or  from  any  rrspon»ibio  AdvrrilslaK  Ajrency.  j  y/y  United  States  may  have  over  the  branch-  taxes  v.lien  levied  shall  fall  iirinei- 

i  .A  R I  <  l'<  A  O  t  |  »lsCo€l®»  *  iapIIv  iiiiiviv  tlig*  iil’*  tli»' 

..,:a»  OKFICE.  Moatroni.  Lancaster  0381.  AH  Drpart-  banking  systeni  m  vogue  m  Canada  and  n  or.at  u,e  government 

roRovTo  oFFtPE-  300  Bar  Atrcrt  ncprc.c„tntiTe.!®"^‘“-  «bviously  do  not  include  security  Irom 

R.  v^.  RHicnhU'sc.  i*h"  ncs.Tigla  24”v2466..3s07.  I  the  Standpoint  of  depositors  -and  that  must  aiways  ^  some  means  of  increasing  this  rev- 
iVE*iTKR\  REPRESEATATivPt  t  t'.eo.  D.  Gittiis.  1431  be  the  foundation  of  any  sound  banking  system.  \c- 1  enue  ou  a  basis  as  equitable  as  pos 
inacouvrr  Motel,  Vaoeouver,  B.C.  Cording  to  Bradstreefs.  the  Federal  Re.serve  reported  f'ble  and  without  pressing  too  heay- 

I.OMIOV.  F.\r..!  OB  BUhopaatc,  E.  C.  2,  Davlea  *  2,290  bank.s  failing  in  1931.  while  in  Canada  durirg 

Hepreseatnllves.  _ :  ..mdo  .-hortoroH  hank  failed-  _  _ 


I.OMIOV.  F,\G.!  OB  BUhopaatc,  E.  c.  2,  Davies  *  ''••'12.290  bank.s  failing  in  1931.  while  in  Canada  durirg 

HepresentntKcs. - entire  year  not  a  single  chartered  bank  failed-  r'ustoms  returns  have  , fallen  he- 

Drroted  to  the  interests  of  the  investing  publicin  the  g^nd  the  British  record  is  in  keeping  with  the  latter  j  cause  imports  have  fallen,  and  none 
belief  that  the  cemfidence  of  capital  is  essential  to  the  showing.  .  I  nor  is  this  .source  of  rev- 


Tlie  drastic  curtailment 
of  expenditures  indicated 
by  the  estinuites  submitted 
to  pfirliament  by  the  fed- 
er;ii  government,  having’ 
failed  to  offset  the  discre¬ 
pancy  in  the  budget  creat¬ 
ed  by  Jailing  revenues,  it  is 
to  be  expected  that  there 
will  be  proposals  for  in¬ 
creased  taxation.  There¬ 
fore,  tile  question  as  to 
whethei'  the  Sales  Tax  is 
to  be  l  etained  or  to  be  re- 
plticed  by  a  Turnover  Tax 
— or  what — becomes  one 
of  live  importance. 


.sales  tax  has  without,  question  in- { 
creased  materially  the  cost  of  living | 
in  Canada.  I'ortunately  certain 
articles,  particularly  those  of  food,]  COMPOUN 
are  oxemiued,  hut  ou  many  others  j  VFAPIY 
(he  present  i'i  ttix  causes  the  con- 1  »  CMKLl 
sumer  10  pay  S'/c  more  than  hei 
would  otherwise  have  to  pay.  1 

I  10.  If  the  sales  were  in  vogue  in'  Money  grows 
iall  tither  countrie.s  the  above  addi-!  rapidly  at  eom- 
i  lion  (o  Ihe  ecsl  to  the  eonsumef'  pound  interest, 
would  not  he  of  great  moment.  .A.s,  j  Savings  deposi* 
however.  Canada  is  apparently  ihel  ted  with  Canada 
only  coimlry  resorting  to  thi.s  meth-j  Permanent  earn 
j  od  of  taxation,  Canadian  goods,  Itoih  i  the  high  rate  of 
j  iniporled  iind  liome  made,  are  at  a  1  4^',  the  interest 
'disadvantage,  iind  particularly  in  being  eompound- 
I  t.lie  eyes  of  tourists  visiting  this  ed  half  yearly, 
j  coiinli  y. 

11.  With  a  few  cxeeptions  the  Founded  185S 
sales  (ii.\  rate  of  1',  is  levied  itpoi; 


COMPOUNDED  HALF- 
YEARLY  I  A . 


cause  imports  have  fallen,  and  none  '  i  all  kinds  of  nierchandiso,  irrespeu-i 

too  soon,  nor  is  this  .source  of  rev-  the  sales  arc  made,  allhougli  hy  that  |  the  of  the  varying  pereentages  oi  | 


vtnhilitii  of  finance,  the  prosperity  of  industry  and  the  in  r-onorio  onu  rr^ut  i  enue  likely  to  increase  until  grealer  time  they  have  received  payment  for  1  gros's  profit  eusiomarily  added  tol 

deXment  orZ-  rZource^  Canada  and  Great  ,  coniinereial  activities  only  a  portion  of  same,  probably  on  ,  their  costa  hy  manufacturers  and* 

_ __1 _ _ _ _ _ ]  Britain  the  banks  have  continued  in  their  Position  ;  ^  demand  for  things  and  pro-  the  average  not  more  tlian  25'', ^  .  wholesalers.  In  this  way  the  ta\| 


MONTREAL,  FRIDAY,  FEBRUARY  19,  1932.  ;  as  the  .safe-keepers  of  the  public’s  money,  in  the  j  ducts  not  producible  to  advantage  j  This  means  that  these  two  edasses  j  addition  to  Ihe  cost  price  of  an  arii-i 

_ _ — — - ’'united  States  there  have  been  runs  on  many  tnstilu- ;  In  Canada.  ,  I  of  business  people  are  called  upon  ,  elo  yielding  K.  G..  10%  gross  profit  |  BliUaluiAMBMJlMaHalMIB 

o  fo,..,...  t«  Uio-h  mini  The  inconic  lax  yield  has  al.su  hy  the  .govei  nment  to  itay  Ihe  bulk  is  14%  of  the  latter,  whereas  upon  |  9x0  My  St, Toronto 

Sense  and  Sentiment  In  Empire  Trade.  ;tions.  These  runs  have  been  a  factor  m  the  high  num  lighter  in  and  will  pro-  of  Ihe  tax  charged  hy  thorn  to  their  ,  an  article  permitting  of  50%  mar-  .......  J  *75  4MIAI»AA 

ber  of  failures  referred  to.  And  more  recently  there  |  hably  fall  to  an  even  .greater  extent  cu.stomers.  either  friiiii  capital  origin  the  tax  is  only  12%  of  samr,  AsfOl’S  CKCGOQ  «72,000.000 

AS  sentiment  is  one  of  the  important  ties  whicti  has  developed  hoarding  of  currency  by  the  public  >  in  r9:!2.  simply  because  net  profits  from  borrowed  money,  upon  w  liich  i  w  bieh  is  evidently  quite  unfair  to  ■■ 

bind  the  Empire,  the  movement  for  inter-Empire  j  ^yhich  has  led  to  a  situation  of  increasing  gravity.  'in  business  have  been  the  exception  interest  lia.s  to  be  paid.  those  who  deal  in  the  niorc  staple - -  - - 

troH.-  narfieiilarlv  on  a  preferential  basis,  shonhl  i  as  a  result  of  this  hoarding  noliev  on  the  part  of  rather  than  the  rule.  .5.  When  a  customer,  against  w  hom  1  linos^  particularly  when  thi.s  higher 

tiade,  parte  y  P  h„cinpas  men  ..  ,  i  •,  ^  ^  .  «•  ki  ulthoiigh  the  rale  a  lax  charge  has  been  made,  sees  percentage  lias  been  pyramided  in  peals  to  Ottawa  bring  forth  lettei.s 

have  every  encouragement.  Howeve  ,  -  j  the  American  people,  it  is  announced  Irom  \\ ashing- j  quadrupled  in  the  last  Budget,  fit  to  assign-  a  eonlingeney  not  on-  the  price  to  the  eonsiiiner.  so  obscurely  written  that  they  can 

who  have  had  experience  in  building  trade  at  home  U^^n  front  door,  house-to-house  campaign  will  |  has  been  disappointing,  showing  tirely  unknown  in  these  depixissed  12.  The  act  is  exceedingly  eompli-  with  difficulty  be  understood.  The 

and  abroad  realize  that  its  basis  is  more  largely  eco-ljjg  waged  to  restore  the  confidence  of  the  millions :  thereby  a  formidable  shrinkage  in  da.vs  and  compromises  with  Ir.s  caled.  lo  such  an  extent  is  this  blame  for  tlie.se  untoward  conditions 

iiomic  than  sentimental.  of  Americans  in  the  future  of  their  own  country,  this  '  creditors  at  some  insigiiifleaut  fig-  the  ea.se  that  it  is  dotibtnn  if  a  sin-  does  not  necessarily  rest  upon  Ihc 

...  ....  J  ...  J  ..  .......  V,  ,  1  nnd  wliole.salers  of  Ihe  Uontinioti.  are,  the  government  floes  not  gle  business  man  in  Ihe  country  .shoulders  of  those  who.se  diilv 

Under  the  tariff  policy  of  the  National  Go  "  campaign  to  be  under  the  direction  ot  Colonel  Frank  jg  the  reduced  buy-:  rebate  the  collecting  firm  for  Ihe  could  be  found  who  has  a,  knowledge  jt,  fo  administer  the  act 

Empire  imports  are  not  affected  for  the  present.  »  Knox,  who  has  been  appointed  by  President  Hoover,  j  j,io  capacity  of  the  Canadian  poo-  amount  of  its  loss— a  nuinifc.st  in-  in  toto  of  its  many  clauses.  It  {but  rtilher  is  due  lo  the 

having  been  decided  to  leave  such  imports  free,  g  fj^st  move  there  will  be  a  national  advisory  |  plo  justice.  covers  no  less  than  IB  pages,  of  |  f.iof  that  the  whole  .nrineiplc 

least  until  the  holding  of  the  Imperial  Conference  at  ,  committee  composed  of  one  aggressive  leader  from  |  ‘he  customs  tariff  to  B.  t’ertain  wholesale  firni.s  have  close  printing  measuring  without]  of  the  fax  is  wrong,  and  that  it  cao- 

....  fhot  there  u  .  .  u  i.-  .  .  ...  .  w  that  of  a  greater  revenue  producer  lactones  ol  (heir  own.  chiefly  in  margin  S  in.  x  o  in.,  ten  of  which  not  be  worked  with  satisfaction  and 

Ottawa  this  summer.  \Ve  find,  however,  that  there  each  state  who  will  organize  his  state  so  that  house-  ,.o„trary  to  Mr.  Ihe  clothing  trade.  These  factories  pages  are  employed  in  listing  spe- !  jti.stiee  to  those  upon  whom  it  is 

has  already  developed  a  strong  protest  against  t..e  j  lo-house  canvasses  will  be  made  to  bring  home  to  tba  ;  Bennett’s  whole  scheme  of  govern- 1  change  their  goods  lo  their  selling  rial  provisions,  exemptions  and  dc- '  imposed.  It  has  indeed  become  of 

inclusion  of  Canadian  newsprint  and  wood  pulp  in  the  ,  people  the  needs  of  the  existing  situation.  Volun-  I  nient,  but  would  add  loo  seriously  departments  at  cost  and  w  ithout  the  duetions,  many  of  them  obtained  |  late  a  ea.se  of  “Confusion  worse  con- 

free  li.st.  The  opposition  comes  principally  fromitary  co-operation  of  all  newspapers  and  service  or-  number  of  our  Canadian  im-  addition  of  any  sales  tax.  Indepen-  from  time  to  time  from  the  govern- 1  founded”. 

.  ,  T  ■  V.  •  u.  cmploycd  lo  receive  even  passing  dent  inanufaeturers,  complaining  of  ment  by  harassed  traders.  To  make  i  ¥  ¥  4; 

the  Labor  and  Free  Trade  Libera  ,  „  »  ga^tzations  is  being  sought.  consideration.  the  di.sadvantageoiis  posiiio-n  in  matters  worse  the  department  has,  I  shall  no  doubt  be  told  that  in 

There  ha.s  also  been  opposition  on  the  part  of  Bnt-  An  interesting  angle  of  the  situation  which  has  The  income  fax  could  bo  amended  wliicli  they  were  llius  placed,  were  the  power  to  make  new  rulings,  and  :  the  above  I  have  offered  only  des- 

ish  farmers  to  a  preference  on  Empire  grown  wheat,  developed  in  the  United  States  is  that  hoarders  of  { in  many  ways,  and  almo.st  without  permitted  to  set  up  suppo.sedly  ihe.se  not  being  published  are  not  tructivc  criticism.  In  another  ar- 
and  efforts  on  the  part  of  Canada  to  have  the  Brit-  i  the  New  England  and  other  border  states  are  put-  '  chance  of  making  it  more  unfai.  mamifaeturing  and  wholesale  do-  known  to  the  trade  generally.  The  tide  I  shall  endeavor  to  give  sonic- 
.  -J  r,,,,-  xTorittinp ; .  _  *1..  •  .  j,  ...  j  ,  I  or  Unpopular  than  it  now  is.  A.s  it  partinents,  the  latter  being  allowed  local  government  inspectors  fre-  thing  entirely  constructive  in  oiitlin- 

ish  market  opened  to  potatoes  from  our  Maritime  %ing  their  money  mto  Canadian  banks-and  our  banks  I  discounts,  varying  accord-  qnenfly  differ  in  their  interpretation  ing  a  form  of  taxation  ^ 

Provinces,  where  they  are  rotting  on  the  hands  or  .ne|  could  ask  no  higher  compliment  than  this.  Then  j  eminent.  ing  to  trades  from  lo',  lo  20%.  be-  of  the  provisions  of  the  act  and  ap-  tried  insofar  as  I  am  aware. 

growers,  have  been  futile,  for  no  other  reason,  ft  i  there  is  another' advantage  in  making  deposits  In  Can- I  The  sales  tax  is  .so  universally  dis-  fore  computing  the  amount  of  the - — - - - - 

seems,  than  that  British  potato-growers  have  votes  ir  jadian  banks  which  the  Yankees  In  the  upper  tiers  of  that  those  of  its  victims  who  sales  la.x  to  be  paid  to  the  govern-  rrsl  4  4,"^  4  ^ 

British  elections  and  Canadian  potato-growers  do  not.  Maine.  Vermont,  and  New  Hampshire  have  not  been  ^  ^oSessr  ‘Sy  "wou^lf  ex!  ,^^r,ear?;.:uanr  be^n  reUiii.e;"';  THc  Gold  SupOlv  Rpd  Wat 
At  the  tame  time,  as  referred  lo  elsewhere  In  this  slow  to  grasp.  The  Business  Week  points  out  that ,  change  it  blindfold  for  almost  any  the  manufacturers  as  a  quid  pro  quo  ^ 

issue  by  our  London  correspondent,  British  steel  in-  they  are  taking  their  money  from  local  banks  to  <le-' other  kind  of  taxation.  As  tliis  for  services  rendered,  the  full 

terests  which  have  combined  into  the  British  Steel  posit  in  Dominion  institutions  because  of  the  exchange  |  decidedly  opposed  tr.  amount  of  the  fax  being  charged  to  -LxCL/tO 

Export  Association,  are  making  determined  and  ap-  situation  and  the  opportunity  for  profit  when  the  1  correspondeiif  -  the  eustmiier.  Last  .tune,  however.  - - - 

,  ...  i.,  %.  ...  ...  ^  I  who  writes:  “The  sales  tax  lias  this  privilege  was  withdrawn  in  the  ii,  'thiixia.i  w  unnnm,... 

pareiitly  successful  efforts  to  increase  their  sales  in  ,  Canadian  dollar  recovers.  Meanwhile  deposits  in  I  worked  admirably  so  far  as  its  j  amended  act.  and  to-day  the  trade  T!l.  win 


Sense  and  Sentiment  In  Empire  Trade. 
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Asteh  exceed  $72,000,000 


^  be  waged  to  restore  the  confidence  of  the  millions ;  thereby  a  formidable  slirinkagc  in  daysi  and  (‘ompromises  with  lus  caled.  lo  such  an  extent  is  thislhlanie  for  these  untoward  conditions 

of  Americans  In  the  future  of  their  own  country  this  '  manufacturers  creditors  at  some  insignificant  fig-  the  ea.se  that  it  is  doubtful  if  a  sin-]  does  not  neressarily  rest  upon  the 

01  Americans  in  tne  tuture  ot  tneir  ow-n  country  iPis  ^  of  Ihe  Uominion.  ure.  the  government  does  not  gle  biusiness  man  in  Ihe  country  |  .shoulders  of  those  w  ho.se  dulv 

'  .campaign  to  be  undei  the  direction  ot  Colonel  I^fank  reduced  buy- ;  rebate  the  eollecting  firm  for  Ihe  could  be  found  who  has  a  knowledge  I  it  to  administer  the  act. 

*1  Knox,  who  has  been  appointed  by  President  Hoover,  uig  capacity  of  the  Canadian  poo-,  amount  of  its  loss— a  nuinifc.st  in-  in  lolo  of  its  many  clauses.  It  {but.  rather  is  due  lo  the 


least  until  the  holding  of  the  Imperial  Conference  at  ,  committee  composed  of  one  aggressive  leader  from 
Ottawa  this  summer.  We  find,  however,  that  there  state  who  will  organize  his  state  so  that  house- 
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Canada,  particularly  as  against  imports  from  the 'Canada  are  drawing  interest  on  the  larger  face  value.  '  method  is  concerned.  It  is  simple  is  at  its  wits  end  to  know  just  what  t  X  ennvei-<;aiiiin  w-m,  .i  •  ♦  i  a  or  nr,, 

United  States  which  now  face  the  disadvantage  of  i  The  movement,  we  are  informed,  attained  to  stam- ]  -  -  -  •  it  is  not  the  government  expects.  Depart-  f  .  us  wr  r  -  ^  ^  ^  *^*5.000,000  with  some  $250.- 

the  exchange  situation.  nede  nronortions  when  the  7,.  Producing  the  anticipated  results.  ”  mental  rulings  are  issued  to  indivi-  '’cntly,  a  visitor  from  Europe,  dis-  OOO.OOO  more  coming  to  the  United 

®  .  .J  .  th  1  F  ntor  1^  ^  u  ropped  t  becomes  my  duty,  ijctore  discus.s-  dual  firms  when  asked  for.  but  not  eiis.sing  the  much-debated  “gold  interest  on  other  loans  to 

V\  luhout  in  any  way  discounting  the  value  of  m..  '178  and  has  continued  steadily  on  the  recovery.  It  ing  other  possible  methods  of  laxa-  broadcasted,  and  sales  tax  inspect-  .standard"  question,  pointed  out  that  governments  and  publir 

Empire  trade  sentiment,  it  is  perhaps  Just  as  well  to  .  is  said  that  some  Yankee  farmers  have  been  mort- ;  tion,  to  show  wherein  “t’lauses  14  lo  ors  are  going  the  rounds  auditing  prior  to  the  war  Great  Britain  had  Pou*®®-  ^  ^ 

realize  that  trade  always  has  been  and  always  will  gaging  land  to  the  limit  and  converting  the  proceed.s  i  ^  chapter  54,  an  act  to  the  books  and  frequently  demand-  been  at  one  and  the  same  time  the  a  .i  ij  * 

be  self-seeking.  It  co’uld  not  be  othenx’ise  if  it  is  to  :  into  Dominion  dollars  at  15%  to  ’20%  face  profit.  ’  '  «'nend  the  special  war  revenue  act’’  ing  iuereased  pHyments..  The  re-  virtiuil  suardian  of  the  world  gold  the  L^nited 

u  ^  U0.  14U,,  c..  u  4-  J '  u  1  II  ^  u D sHt isf RC t ( » Fv  to  those  whom  it  siiltiim  I'ontiision  lias  become  a  son-  standard  and  the  most,  important  united  Mates,  is  sonie\^hore 

be  .sound  and  healthy.  Such  developments  as  those-  Canadian  banks  would  perhaps  prefer  deposits  of  effects  alike  diretllv  or  iudircetiv.  oti.s  impediineiil  to  business.  .’redilor  nation  —  also  that  it  was  ‘‘'•'’'>'’'1  ‘h®  latter  amount.  Re.serve 

referred  to  .should  not  be  regarded  a.s  discounting  the,  a  more  stable  and  permanent  character,  particularly-  7.  Honest  maiuifaeturcrs  and  in  the  latter  capacity  that  she  was  “I'nk  .stocks  outside  Ihe  Knifed  States 

benefits  to  be  obtained  from  the  Imperial  Economic  in  view  of  the  coippacatively  small  financial  require- 1  Here  is  Ihe  story  told  in  twelve  wholesalers  comply  with  the  terms  able  to  fulfill  Ihe  former  function.  some  $2,500,000,000. 

Conference,  but  as  emphasizing  the  importance  of  ments  of  current  bUM^iis  at  the  present  time  but  the  short  paragraplis  :  of  the  act  lo  Hie  best  ot  llieir  abil-  Phe  nican.s  to  fulfill  that  function  Lnifed 

ihr.  riior.i,aoir,n„  xi’ith  Hilo  rocrarH  frir  oon  '  r-oroniir^oot  ton-oc-  H  v.  I  •  .  .’  ‘  Tlic  priuciplc  ii|ion  which  till  itv.  blit  tliosc  w  liosc  con.scicnies  arc  bad  HOW  passcd  into  the  possession  flutes  insist  on  gold  payment.s  of 

conducting  the  discu.  .  ion.  with  due  regard  for  cco- ,  compliment  to  the  Canadian  banking  system  is  a  most  i  anadian  sales  ta:.  .s  based  is  fun-  not  sufficiently  tender  to  feel  ilie  of  the  Knited  Stales,  aud  England's  above  sums,  all  the  world’s 
nornic  realities  as  well  as  respect  for  the  v'alue  of  significant  one.  ^  ^  -  !  damenlallv  wrong,  in  that  two  pricks  of  wrong-doing  liaKc  diseov-  alidieation  fpcrhaiis  only  temper-  production  will  be  required 


Electric  Railways  and  Motor  Buses.  Coupons. 

nURING  the  last  eight  years,  despite  all  H^elr ' 

IJ  .  ,  ,  ...  w.  realize  that  after  all  .they  called  most  of  the  tunes, 

efforts  to  meet  a  new  set  of  conditions,  eight 


probably  make  votes  among  the  unemployed. 
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nornic  realities  as  well  as  respect  for  the  v'alue  of  significant  one.  ^  ,  -  !  damenlally  wrong,  in  that  two  pricks  of  wrong-doing  liaKc  diseov-  abdication  fpcrhaiis  only  temper-  production  will  be  required 

jialriotie  sentiment.  j  —  'i-  — —  !  classes  in  the  (ommuniiy  — flic  niaiiii-  ored  many  ways  of  I'vadiii.g  Hie  act.  ary)  bad  left  that  standard  without  “****  Purpo.se  and  central  bank 

_  *  faciurers  and  wbolc-’akrs —  are  sin-  Sab'.s  are  made  tor  cash  and  not  guardian  breaiise  Hie  Knited  States  i’®i’®rv®s  will  also  have  to  he  drawn 

'  CounoriA  j  ~l®d  out  from  among  all  the  tr.ules  ('iilered  in  Hie  books.  Goods  air  w:is  not  observing  Ihe  neressary  I'b®®  R"’  a  large  amount.  This  will 

Electric  Railways  and  Motor  Buses.  **  ■  ;and  profe.s.sious.  at  great  cost  and  leaded  'tin  the  barter  principle,  no  "rules  of  Hie  game.”  It  was  not  ob-  inevitably  force  the  rest  of  Hie 

^  *  If  taxpayers  arc  now  pa’Vinc  the  nincr  thev  should  ■ themselves,  and  entries  being  made  by  eilber  part>  serving  Hiein  beeati.se  it  did  not  as  Rnally  off  the  .gold  liasi.s  and 

During  the  last  eight  year.®,  despite  all  their  nctpr  aii  ihev  «uii.wh  .»  e  .  without  recompense  or  reimineia-  and  no  sales  lax  charged.  Kicii-l.'el  understand  (hem  and  was  in  ^  RnI'J  icrrcney. 

efforts  to  meet  a  new  set  of  conditions,  eight  „  ’  tunes.  |  lion  of  any  kind,  fo  collect  the  (ax  tioiis  quantities  and  prices  are  cn-  fact  fojlowing  policies  directly  eon-  -'loreovcr,  so  long  as  the  rest  of 

urban  and  eleven  Inter-urban  electric  railways  in  *  =i-  on  behalf  of  the  government.  This  tored  in  Hie  hooks,  necessitating  only  {  H’ar.v.  Hie  world  eling.s  to  the,  gold  basis 

„  ,  .  ,  .  ,  .  .  r  I  course,  so  far  as  this  proposed  tax  on  wages  in  itself  is  a  sufficient  reason  to  fractional  charges  for  sales  tax.  etc..  'I’lierc  were  three  main  rules,  in  attempt  to  restore  it,  a  spe- 

Canada  j|ia\c  been  abandoned  because  of  their  Inabil- 1  comes  out  of  the  West  i®  concerned  it  will  I*’®  w  hole  fabric.  etc.  I’o  discover  these  d'iserepan- 1  bis  op'nion.  ’J'hc  first  was  tliatgold  ‘‘i,'’®  famine  will  result,  the 

ity  to  cope  with  private  motor  vehicle  competition.  '  :  2.  The  time  consiiinerl  in  figurins  Ciotj  is  an  cxcoedinj:I>-  rlifficnii  task  :  should  fimetiun  primarily  as  cen-  ^  which  will  be  ;i  furthei- 

l  int:  on  the  authority  of  George  K.  Weller,  vice-pre- r  ^  ..  „  ®  ..  ^  exact  percentages,  and  in  writ-  for  the  government  inspectors.  Asjtral  hank  reserves,  and  that  its  only  iu  sold  prices  which  will 

.-ident  of  the  Canadian  Electric  Railways  Association  '  .  ^  ing  or  typing  and  adding  the  amount  a  result  the  honest  dealer  not  in  other  function  should  be  occasional  sreally  increase  the  burden  of 

'»f  Canada  Sentences  totalling  160  years  have  been  passed  on  i  at  the  foot  of  the  hundreds  of  mil-  frequently  loses  trade  to  which  he  use  in  settling  international  bal-  Jfp  countries.  •■Jn  fact/’  as 

^  ■  a  Montreal  armed  bandit.  Even  with  our  parole  of  invoices  issued  each  year,  is  rightly  entitled.  antes.  The  second  was  that  a  cred-  ^  "oregrinus”  sajs,  '*the  debtor 

It  would  be  assumed,  wc  believe,  that  the  panderine  to  criminals  in  other  wavs  i  nothing  short  of  an  infliction,  and  8.  The  tax  is  levied  at  its  source —  itor  country  should  follow  a  liberal  ^^ounlries  will  finally  put  themselves 

railway  fatalities  had  been  caused  by  the  motor  bus  . a  ih  a  •  i  ^  ^  added  to  seriously  at  the  end  in  the  customs  house  on  imported  tariff  policy.  1'he  third  was  that  in  position  of  undischarged 

as  well  as  by  private  motor  cars  And  yet  at  th'' j  ^  some  time.  |  each  month  when  the  amount  goods,  and  by  the  addition  to  the  a  creditor  country  a  solvent  hor-  *»i^ukrupts  whose  creditors  have  an 

im-eting  of  the  Electric  Railways  A^.sociaUon' held  in'  .  ,.  |  du®  to  the  government  has  to  bo  manufaclurer’s  invoice.  ’Phis  rc-  row  ei-  should  always  be  able  to  ob-  ^^n®'®aring  lieu  ou  their 

.......  .  .c-  J  *1  4.  A  .  The  condition  of  the  wage  earner  in  America,  says  ’  tabulated,  checked,  audited,  written  suits  in  the  first  cost  of  the  goods  taui  money  at  reasonable  rates  of  vaiuings. 

A.lontrcal  this  week,  we  find  the  sponsors  of  the  Coolidge  in  the  American  Magazine  “has  lone  prescribed  forms,  declared  be-  being  increased  before  the  middle  interest.  Kurther,  a  creditor  conn-  Assuming  that  the  United  Stales 

ley  cars  defending,  rather  than  condemning,  the  gaso- '  nf  oii  iha  maf  4^f  thA  7.-.47.1H  »  o«h  commissioner  as  to  its  cor-  men— the  jobbers,  wholesalers  and  try  should,  if  it  wished  to  do  for-  l^rance  continue  to  observe  the 

line  street  vehicle.  %  ?  i.  j  ^  »  n  ’  1  rectness  and. accompanied  -by  a  mark-  relailers— have  added  fheir  neeos-  eign  Irade,  be  a  eoniinuous  lender  npli®y  above  described  Ihere  is,  in 

The  electric  railway.®  finding  that  thev  could  despair  of  Amenca  as  well,  it  seems.  j  cheque,  taken  or  mailed  lo  the  sary  trading  advances.  Igro.ss  pro-  or  investor  outside  its  own  bor-  <'P>nion,  but  one  course  for  Hio 

,  .,/Vw  .  ^  ^  government  receiving  office.  fits),  with  the  result  that  a  .seriou.®  ders.  other  eountries  to  follow  and  that 

.  uccesstu  y  cope  wi  t  is  new  mepiber  of  the  trans-  gf  tjje  professional  business  prognosticators!  3.  Retailers  and  other  buyers,  pyramiding  of  Hie  lax  takes  plaee  A  eorrespondent  of  the  I-ondon  ‘®  abandon  once  and  for  all  llic 

portation  family  and  realizing  that  it  was  a  healthy  nositive  that  while  they  do  not  know  when  the  ' prices  at  which  they  before  Ihe  goods  are  sold  lo  the  ulli-  Times,  who  signs  himself  “Peregri-  JA®®  a  currency  basis. 

I  hild  destined  to  grow  and  prosper,  decided  to  adopti  ‘  ‘  -n  ■  i  ^  .  1  have  placed  fheir  orders  materiailv  mate  eonsumer.  Owing  to  Hie  vary-  nus,)’  points  out  that  France  and  i  J  “®.''  ®®uld  then  permit  Ihe  trans- 


ity  to  cope  with  private  motor  vehicle  competition. 
I  bis  on  the  authority  of  George  E.  Weller,  vice-pre- 
.-ident  of  the  Canadian  Electric  Railways  Association 
of  Canada. 

It  would  be  assumed,  wc  believe,  that  the  electric 
railway  fatalities  had  been  caused  by  the  motor  bus 
as  well  as  by  private  motor  cars.  And  yet,  at  the 
meeting  of  the  Electric  Railways  As.sociation  held  in 
-Montreal  this  week,  we  find  the  sponsors  of  the  trol¬ 
ley  cars  defending,  rather  than  condemning,  the  gaso¬ 
line  street  vehicle. 

The  electric  railways,  finding  that  they  could  not 
r  uccessfully  cop®  with  this  new  mepiber  of  the  trans¬ 
portation  family  and  realizing  that  it  was  a  healthy 
I  hild  destined  to  grow  and  prosper,  decided  to  adopt 


I  hild  destined  to  grow  and  prosper,  decided  to  adopti^*"®  positive  that,  while  they  do  not  know  when  “j®  |  plm.p,j  (heir  orders  materiailv  mate  eonsumer.  Owing  to  the  varv-  nus,)’  points  out  that  France  and  i  ®®uld  then  permit  Ihe  trans- 

il  In  this  they  displayed  better  judgment  than  ^  would  ;  jgg ceased  by  the  addition  of  the.  tax,  ing  rates  of  trading  margins  in  dif-  Hie  United  States,  which  together  ‘e®.  ^ance  and  to  us  of  the  re- 

i-9iin-!i..c  «-viir-h  ,zr,  f a oo  Fiiutor-n  r-cinaHa  at  loaut  Satisfied  With  a  modcstly  gradudl  recoveiy  if  only  resent  the  imposition,  with  the  re-  ferent  linqs  of  business,  an  exact  hold  about  three-quarters  of  the  loaining  central  bank  stocks  of  gold 
‘  !  it  would  get  started.  suit  that  strained  relations  not  infre-  estimate  tif  the  extent  to  whieli  the  world’s  visible  supply,  have  seem-  and  of  the  annual  additions  to 

concerned,  have  shown  no  indication  to  father  this,  :f,  .-i.  quently  follow,  and  sometimes  the  tax  is  finally  increased  is  difficult  to  ingly  determined  that  reparations  stock,  and  adopt  another ba- 

new  child  of  transportation.  ]  .  h  vo  -a  iv.qi  wr  .  ♦  loss  of  valued  customers.  make,  but  it  is  fell  that  on  llm  and  war  debts  shall  be  settled  in  of  ®‘>r®®i'ey.  This  basis  might  be 


concerned,  have  shown  no  indication  to  father  this,  ii.  quently  follow,  and  sometimes  the  tax  is  finally  increased  is  difficult  to  ingly  determined  that  reparations  "[orld's  stock,  and  adopt  another ba- 

new  child  of  transportation.  ]  voo loss  of  valued  customers.  make,  but  it  is  fell  that  on  llm  and  ' war  debts  shall  be  settled  in  of  currency.  This  basis  might  be 

When,  however,  the  electric  railways  seek  to  pro-i  "  we  find  a  wesiern  laa  cat  puDiication  t.c-  amount  of  the  tax  is  paid  average  the  consumer  pays  lo  rh-  gold- -as,  readers  will  remember.  Sir  ®'‘|'®®  “Kterllng  notes  without  mel- 

•ri-t  the  child  of  their  adontion  the  motor  hii®  cmn'  plain  truth  is  that  Canadian  bank-  (o-  the  government,  by  the  manufac-  retailers  about  double  the  amount  Henry  Strakosch  recently  showed.  “Hi®  backing”  but  strictly  regulat- 

u  1  r  .  .  u  '  -  '  ers  have  cut  a  sorry  figure  throughout  the  whole  turers  or  wholesalers,  at  the  end  of  levied  hy  the  government.  ffc  reckons  the  annual  total  of  pay-  ®fl  '’s  fo  conditions  of  issue,  per- 

the  responsinilities  of  taxation,  they  go  tar  in  ‘®®‘' '  reminded  of  the  saying  that  there  i.t  H*®  nionth  following  that  in  which  fk  As  a  result  of  the  above  the  ments  of  these  debts  at.  appro^im-  h'lPs  even  under  international  con¬ 
ing  the  goodwill  of  the  rate-payers  and  of  motor  carl  .  ,  ...  “  _ _ _ _ ®®  niight  be  silver,  as  a 

drivers  Tn  general.  To  compare  the  commercial,*^  ^  ^ 

vehicle  plying  constantly  on  the  highways  with  tpe  ^  appreciate  the  benetits  whicn  _  ^  .  j  ^  ^  4-7^  ^  ^  ^4^  Usm 

cxcursion  of  the  average  car  owner  is  merely  a  play,  ®y  ®o  *  ®  if.  y  »  Of  -V  » 

upon  statistics.  The  effects  of  the  big  vehicles  upon  „  .  .  ^  rr  ■  „  ■  r  ,  ^  would  divide  the  world  intj 

...  .,  Tourist  traffic,  we  are  officially  informed,  has  ac- _ p„rrpncv  "rnim®  Ono  in 

the  Toadway.s,  the  necessity  for  widening  highway.® |  ^  „  ,  ,  j.  .  ^  .  r.wo  currencj  groups,  one  would  in- 

Hu  their  accommodation  and  the  difficulties  they  acid  i ^  much  larger  adjus  ment  o  tinan-  sudden  and  unexpected  jump  j  ing  the  accounts  for  Hieir  clients  I  ing  off  in  the  movements  of  commer-  the  British  Empire,  South  Ani- 

,  ,  .  ,  .  .  ,  .  ■  ,  j  Cial  relations  between  Canada  and  the  United  States  ’”  -  -  . 

to  traflic,  are  too  obvious  to  need  emphasis.  And!  .  , 

..  ^  i  ...  I  than  any  international  trade.  Tourists  themselve.s 

then  there  1.®  the  argument  that  buses  and  trucks!  ...  .  „  r,  j  .  .  .... 

,  ,,  .  M.  .  ,  ....  ,  „  are  the  best  advertisers  of  Canadas  tourist  attrac 

.®hould  contribute  more  largely  to  the  upkeep  of  the  .  .... 

,  ,  ...  ,  I  tions.  It  would  probably  be  good  business  for  the 

highways  which  make  their  operation  po.s.sible.  be-  »  r.  w  .  •. 


Tourist  traffic,  we  are  officially  informed,  has  ac¬ 
counted  for  a  very  much  larger  adjustment  of  tinan- 


Inside  Stories  of  the  Street 


cause  of  the  market  value  of  their  franchises — values 
cicated  solely  by  the  public  investment  in  modern 


Province  of  Quebec  to  pay  its  own  meal  tax  on  meals  1 


and  investors  all  over  I  cn  Ihc  dow  n  movement,  but  they  tention  to  the  importance  of  car 


and  such  other  countries  as  were 


!  served  to  tourists  and  charge  the  amount  to  tourist  I  the  country.  The  move  was  per- j  w  ithout  a  doubt  help  when  tilings  loadings,  or  what  are  more  general-  '****?  willing  to  use  8cl<I-  R*' 


,  __  .publicity.  , —  - =  - 

loaaways.  1  if  if  y,  if  |  the  sudden  clamor  of  the  short  in- 1  — - - 

The  electric  railways  have  properly  recognized  that,  business  commmunitv  which  has  been  watch-  provided  a  real  tonic]  The  average  man  is  not,  given 

the  motor  bus  is  a  permanent  development  in  trans- 1 .  .j  ...  ^  .  I ‘®  everybody  who  was  long  of  stock, ,  miicli  to  keeping  track  of  what,  car 

portation,  and  one  which  promises  to  command  an : considerable  apprehension  the  policy  of  the  1  ^.hether  as  an  investor  or  specula- 1  loadings  are  in  Hie 

■  „  .  ,,  .  _  Quebec  Government  in  adding  to  the  financial  burden.s  tor,  inasmuch  as  it  afforded  Hiem  RK.MHMt  (  AK  (oiintrv.  On  (  h 

ncreas.ng  public  patronage.  The  .®ame  rnay  be  .said  j  corporatioms  and  financial  concerns  will  an  opportunity  to  see  that,  after  ail. ,  I.O  VIH.M.S.  other  hand  people 

lor  truck  transportation  in  the  freight  field.  But  d  |  ...  .j  ,  pr-mier  Tn..ehprenii’®  rsniv  tn  ®an  KO  up  as  well  as  down.  w  ho  follow  the  (rend 


1  haps  largely  a  technical  one,  due  lo  |  are  bobbing  up  again 
I  the  sudden  clamor  of  the  short  in- 1  — - - 


I  Mini.stry  has  economy  on  its  mind  as  w 
the  course  of  the  year."  There  car 
rules  economically  for  public  and  privalt 
I  dcr  such  conditions  a.s  now  prevail. 


again.  “  ly  recognized  in  (  anada  as  the  trend  »’®»ween  the  members  of  the 

-  of  ear  sliipment.s.  "ould  be-  stable:  there 

Ls  110  reason  why  stable  exchanges 

i.'*'*  f"".! .  -  .should  not  aKso  exist  within  the 

J  Hack  of  wha.  c.ir  .  u  ,  former  group,  but  between  the  two 

loadings  are  in  Hie  .Many  .stones  have  been  told  of  exchanges  would  fluctuate 

•  ountry.  On  (lie  how  the  late  (  .  E.  Ncill.  when  gen-  ,,,,1  exchanges  flucuiute  to-dav 
o  Her  band  people  ®'’h1  manager  of  Hie  between  gold  ana  silver  eountries. 

wliofollow  ibctrendjA  I'lf  -T  R  .  Royal  Bank,  was  al-  p,...uctuating  exchanges  are  a  dis 

closely  <  lami  that  |  01-  A  AML.  ways  looking  for  a  bit  advantage  to  trade  and  would  tend 

icr  way  of  knowing  .  of  Inn  on  liis  various  („  diminish  inter-group  trade  and 

icral  trend  ol  hiisi-  trip."^.  Hus  particular  .story  deal.s  ,i,creasc  that  intra-group 


i.s  for  experts  to  decide  what  is  the  fatr  proportio./ ^  Taschercau's  reply  to  the  ’  steady  decline'  had  lasted  ..i  i  of  trade  very  closely  claim  that  01-  VALm'.  w/y/ looking  for  a  im  Se'^nd  would%end 

of  their  revenue.®  which  should  go  for  the  financing  economy  is  not  m  the  vocabulary  ot  jong  that  people  had  become  almost ,  there  is  no  better  way  of  know  ing  of  fun  on  his  various  *(„  diminish  inter-gro^  H  ad  '  ^and 

of  the  hif-hwavs  vvhirh  make  their  er.eraHee  ‘h«  administration.  iH  which  he  declared  that  “the  discouraged,  and  even  peojile  ol  vei  v  what  is  the  general  trend  of  hnsi-  trip.®.  This  particular  .story  deal.s  ,grrea.,„  tl,a(  intra.-rnon 

S  >•  P  H  P  ®'j  Ministry  has  economy  on  its  mind  as  will  be  .seen  in  large  fortunes  had  .seen  (heir  eoi- 1  ne.ss  coiidiiioiifj  than  by  w  atching  tne  with  one  of  the  little  events  that  One  most  important  result  of  such 

the  course  of  the  year."  There  cannot  be  two  dwindle  to  very  small  pm  i  total  car  loadings  throughout  the  occurred  after  he  had  been  cn.ioying  a  grouping  of  nations  would  b/tliaL 

- — - —  i  ,  11  f  v,i  H  <  1  •  portions  in  connection  wiHi  iiiauj  ,  country.  Ihe  head  ol  one  broker-  a  salmon  tishing  trip  on  the  Resu-  j.  woiil<i  tend  in  hrino  uhnni  a 

„  ,  ^  ;  rules  economically  for  public  and  private  brnsmess  un-  of  their  transaction.®.  .lu.st  lu.w ;  age  firm  wh..  makes  a  specialty  of  goucUc  with  a  number  of  friends. 

Bankers  Face  New  Problem.  I^cr  such  conditions  as  now  prevail.  quickly  the  market  can  bounce  iqi  watching  Ibis  iiarticiilar  featuic  When  he  was  parting  with  his  guide,  _i  p  ‘■Heiirecialidn”  of  gold 

S  ,  u  .  1  ■  1  ^  *  ■'•  siiown  by  the  fact  that  in  one  makes  Hie  slateiurni  that,  as  car  who  was  one  of  Hie  mosi,  experienc-  u'liifii  wmiiH  .he  nf  omai  aHvomao 

PECIHC  ca.®es  are  being  cited  w-here  bank  loan.®  j  y^bile  expressing  his  willmgnes.s  to  accede  lo  the  "'®  i^PPmoiated  value  of  slocks  |  loadings  arc,  so  it  will  be  found  1.®  cd  in  Ihc  district.  Mr.  Ncill  casually  ,g  debtor  countries  m  lessenin'^  Hic 
of  considerable  proportions  have  been  used  during  ^  j  ,■  ^11  1  ■  1  '‘'®  ^“fk  market  was  as  the  business  of  Hie  great  majority  mentioned  (bat  he  had  had  good  v,„rHpn  of  their  Hehiu  ' 

Ihc  past  year  to  manufacture  goods  which  were  dis-  P’'®P®®*‘  ^  reduction  in  salaries  and  indemnities,  nmeb  as  three  billion  dollars.  Even  of  eoneerns.  He  makes  very  few  |  .sport  and  had  enjoyed  himself  so  ¥  ¥  4^'  « 

posed  of  at  prices  .®o  low  as  to  involve  losse.®  on  the  ^‘’®  P'-oS''‘^®®‘v®  L®**^®*-  ‘“at  by  making  such  a  during  the  few  hours  that  it  was]  exceptions,  and  says  it  w  ill  be  |  miieli  that  lie  bad  decided  to  reward  ••Peregrinus”  advances  the  above 

turnover  reduction  the  Government  was  unfortunately  giving  "P®"  .Saturday  Hie  advance  wa:  ,  even  found  Hial  the  oecupauey  of  jibe  guide  with  one  of  his  own  pit-  suggestions  with  full  recognition  of 

The  hank®  have  heenme  conversant  with  ihf*!P  nrae  a  lead  to  the  country,  that  industry  and  business  con-  speelaeuUr  that  vei  v  close  to  i  hotels  deeliiies  in  about  Hie  .same  j  lures.  Tho.se  around  recalled  how,  (he  concomitant  di.sadvantages  but 
the  bank.®  have  oetome  conversant  with  the^ie  prac-  1.  j-  j  .  •  .  .i,.  ,  .  ‘“'if  billion  dollars  was  added  to  Hi;;  1  ratio  a.s  do  Hie  ear  loadings.  1  his,  at  the  mention  of  this,  the  guides  (hat  -.real  ho 


,  ....  .  . .  I  While  exnressing  his  willmgnes.s  to  accede  to  the  appi  eemicu  vo.i.c  oi.n  |  loauoigs  are,  so  u  win  no  loumi  1.®  1  eo  m  me  uisirici.  .ur.  ivciii  casiiaiiy  i,,  riei,t„r  eoimfries  in  lessenin'-  Ihe 

of  considerable  proportions  have  been  used  during  ^  j  ,■  ^11  1  ■  1  '‘'®  market  was  as  the  business  of  Hie  great  majority  |  mentioned  (bat  he  had  had  good  v,„rHpn  of  their  Hehiu  ' 

Ihe  past  year  to  manufacture  goods  which  were  dis-  P’'®P®®*‘  ^  reduction  in  salaries  and  indemnities,  nmeh  as  three  billion  dollars.  Even  of  concerns.  He  makes  very  few  |  .sport  and  had  enjoyed  himself  so  ¥  ¥  ¥*  ¥ 

posed  of  at  prices  .®o  low  as  to  involve  los.se.s  on  the  ^‘’®  P'-oS''‘^®®‘v®  L®**^®*-  ‘“at  by  making  such  a  during  the  few  hours  that  it  was]  exceptions,  and  says  it  w  ill  be  |  miieli  that  lie  bad  decided  to  reward  •"Peregrinus”  advances  the  above 

turnover  reduction  the  Government  was  unfortunately  giving  "P®"  .Saturday  Hie  advance  wa:  ,  even  found  Hial  the  oecupauey  of  jibe  guide  with  one  of  his  own  pit-  suggestions  with  full  recognition  of 

The  hank®  have  heenme  convcr®Mnt  with  ihf*!P  nrac  a  lead  to  the  country,  that  industry  and  business  con-  speelaeuUr  that  vei  v  close  to  ]  hotels  deeliiies  in  about  Hie  .same  j  lures.  Tho.se  around  recalled  how,  (he  concomitant  di.sadvantages  but 
The  bank.®  have  become  conversant  with  the^ie  prac-  v,  a-  a  .  ■  .  .v,.  .  .  billion  dollars  was  added  to  llu;  ratio  as  do  Hie  car  loadings.  1  his,  at  the  nienlion  of  this,  the  guides  ,,,,(  (hat  -.mat  no  hn 

tices.  and  it  is  understood  that  the  matter  has  been  ;  ®®*'°^  would  be  di.spo.sed  to  emulate  this  example  and  previous  gain.  After  the  firsi  rise  is  an  interest  ing  teatiirc  because,  I  emintenunce  fell  somewhat,  but  fbe  jhev  far 

taken  up  at  one  meeting  of  the  Canadian  Bankers  disturbances  between  employers  and  employees  the  great  majority  of  houses  were  w  hile  it  might  he  recognized  that  I  disappointment  was  only  temporary  less  than' what  he  call"  “the  state 

Association  at  least.  As  a  result,  sales  policies  of  result.  He  thought  the  reduction  was  poor  “  "‘‘‘®.  'if ‘'“1 '’  h'''  ®f  •‘'f,  P'-'ncipal  nidus- !  as  Mr.  .Neill  immediately  handed  hini  gj  ^.«,„gral  bankruptcy  which  seems 

borrowers  are  being  more  closelv  scrutinized  economy  to  the  extent  that  it  reduced  the  purcha.sing  ‘'*®  fiT  .-Up  Hies  must  be  on  the  same  level  as  ,  .1  new  cusp  Iwenty-dollar  Royal  ggrtain  to  result  from  any  attempt 

borroweifa  are  oeing  more  cio.seiy  scruunizea.  ,*.  *  account  that  the  surprise  was  so  (^ar  loadmjis  are,  it  is  hard  to  S4)e  Bank  bill  with  his  picture  as  gen-  ^r’nntiniioH  T>ncr/  (n 

The  banks  are  looking  for  employment  of  funds  in  of  the  people  at  a  time,  he  added,  when  -hat  great  at  the  suddenness  and  rapidity  just  how  iiotel  occupancy  niiglil  lie  |  oral  manager  of  the  bank  printed  ou  — i  *  '  - 

the  commercial  market,  but  they  have  been  anything  purchasing  power,  rather,  should  be  enhanced.  of  the  second  movement.  Whai  legiilated  on  the  same  basis.  His  it.  The  guide  often  likes  to  retell  The  Financial  Times  is  printed  and 

..aHcfiod  when  mriT»Pv«  borrowed  from  them  have  WMch  attitude  is  Only  rendered  of  little  menace  likely  happened  was  (hat  there  were  contention,  liowever,  is  (hat  1  ec;)rds  1  the  story,  and  it  is  on  this  account  published  at  66I  Crnig  .street  West, 

.  ..  41  t.  .  1  J  heeaiise  of  the  negligible  voting  cower  of  the  Pro  biany  orders  to  be  filled  at  the  mar-  show  that  they  are,  and  this  is  due  {that  it  has  obtained  such  wide  cir-  Montreal,  by  The  .Montreal  Finan- 

Iveen  used  unprofitably.  Such  practices  have  weaked  het,  and  brokers  had  to  follow  the  to  the  fact  that  when  business  isjculation  among  visitors  to  the  sal-  rimit^i  "’Montreal 

the  security  of  the  loans,  and  in  soma  inatances  havei9*'®ssive  party  m  the  ouse  of  Commons.  general  trend  with  a  view  of  cover-  less  active  there  is  a  marked  fall-|niou  streams.  "leer.  David  Burnside.^ 
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HINTS  TO  INVESTORS 


,  Canada  power  Exchange. 

/  am.  a  former  sharehjatdnr  of  t}ve 
prcfprrcr)  stork  of  I’orl  Alfred  I'nlit  & 
('ancr,  and,  some  lime  apo  deposited 
my  sho.rcs  with  the  committee  in  ac- 
(xtrOuacG  with  the  reorrmnizatlon  plan 
in  connection  with  tho  Canada  Power 
&  Paper  Corporation. 

It  is  my  under  St  an  ding  that  this 
reorganization  has  now  hern  fully 
completed  and  the  new  company.  Con¬ 
solidated  Paper  Corporation  formed 
and  now  in  operation.  So  far,  ho-w- 
rier,  all  I  hare  receis;ed  in  exchange 
for  the  Port  Alfred  shares  /  deposited 
with  the  committee  is  a  receipt  or  dep¬ 
osit  certificate.  Why  the  delayf  Uave 
you  any  idea  when  we  may  expect  to 
receive  certificates  for  the  new  stock* 

-  p.  a." 

'I’ho  ifingih  of  time  it  has  taken  to 
(ii.st  ribute  tlie  definitive  certificates  for 
Cooaolidated  Paper  stock  has  not  been 
dua  to  any  delay  in  the  preparation  of 
the  certificates  but  has  been  caused 
•i.'  the  material  amount  of  work  in¬ 
volved  in  preparing  all  the  documents 
and  other  legal  requirements  necessary 
liefore  the  transfer  of  securities  can 
lie  tindertaken. 

It  is  understood  from  sources  close 
to  the  company  that  the  comprehensive 
ittgral  f'Oi'mailit ies  ha^’e  been  pushed 
along  as  lapidly  as  possihle  and  that, 
once  these  necessary  details  have  been 
i  leared  up.  the  exchange  of  securities 
will  he  proceeded  with  Immediatelj. 
ludication.s  are  that  it  adfl  he  close  io 

-  rnontbs  yet  before  everything  will  be 
m  readiness  for  the  issuance  of  defin¬ 
itive  certificates  and  their  ilistrihuf ion 
to  Iml'.lers  of  (  'anada  Power  and  Paper 
and  underlying  securities. 

.  *>(■!<.  !{. 

Dominion  Square  Bonds. 

Would  you  please  advise  me  if  Domi¬ 
nion  Square  Building  6%  bonds  due 
19-18.  quoted  in  the  papers  as  selling  at 
•><  is  a  first  mortgage  security,  amount 
of  i.s.sue  onfstanding  and  what  per- 
eentage  if  bears  to  the  total  value  of 
the  building,  ts  the  building  suitably 
located  as  an  office  building  and  have 
they  been  successful  in  .securing  toi- 
outs.  Is  there  any  reason  other  than 
the  general  condition  of  the  market 
that  causes  this  security  to  sell  at  the 
present  price* — “Mr.  W.” 

The  67c  bond  of  the  Dominion 
Square  Corporation,  due  1948,  is  a 
first  mortgage  security,  the  mortgage 
being  closed  to  the  extent  of  thLs 
issue,  which  wjos  $3,000,000.  Accord¬ 
ing  to  the  terms  of  the  sinking  fund 
provisions,  by  Pebruary  15th.,  $237,> 
000  worth  of  this  issue  has  been  re¬ 
tired,  leaving  $4,763,000  .still  outstand¬ 
ing.  It  was  indicated  in  the  pros¬ 
pectus  issued  at  the  time  of  the  bond 
offering,  that  the  co.st  of  this  property, 
building,  etc.,  was  approximately  $7,- 
750,000. 

The  Dominion  Square  Building  is 
admirably  located  for  a  commercial 
office  building,  being  located  at  the 
corner  of  St.  Catherine  and  Pee] 
Streets,  the  busiest  corner  of  up-town 
.Montreal. 

It  was  estimated  at  the  time  of  the 
offering  of  the  bonds,  that,  allowing 
fora  Ihc/f.  vacancy  in  the  building,  net 
earnings  after  all  expenses  and  depre¬ 
ciation  would  lie  equivalent  to  $654,- 
OoO  or  more  than  twice  the  maximtim 
annual  interest  requirements  on  the 
first  mortgage  Ixjnds. 

I  bis  compan.v  is  a  clo.se  corporation 
and  it  is  diffic'ult  toolitain  information 
with  regard  to  occupancy,  etc.  Wc 
arc  informed,  however  that,  as  a  re¬ 
sult  of  operations  for  1931,  net  earn¬ 
ings  were  almo.st  sufficient  to  cover 
first  mortgage  tiond  interest.  The  out¬ 
look  for  the  pre.scnt  year  is  somewhat 
obscure,  as  there  appears  to  be  quite 
an  cxce.ss  of  commercial  office  space 
prevailing  in  .Montreal,  as  in  prac¬ 
tically  every  large  city  to-da.v,  and,  in 
aldition  there  is  an  evident  downward 
trend  in  rentals. 

This  uncertain  outlook  for  1932,  com¬ 
bined  with  the  fact  that  bond  interest 
tor  1931  was  not  quite  fully  covered, 
would  apparently  justify  the  existing 
market  for  the  first  mortgage  bonds 
a.s  indicating  some  doubt  ivith  regard 
to  the  maintenance  of  interest  pay¬ 
ments  on  the  issue. 

*  *  «  * 

Should  Buy  Bonds. 

Could  you  kindly  give  me  your  opin¬ 
ion  as  to  my  financial  structure,  giving 
suggestions.  (1)  how  to  rradfust  my 
list  of  stocks  and  bonds,  (2)  how  to 
invest  approximately  $3,000  which  J 
have  available  at  present. 

/  have  not  had  to  depend  on  the  re¬ 
turns  from  my  investments  vp  to  the 
present  time,  my  business  having 
niven  a  fair  return.  The  common 
stocks  listed  belotv  were  purchased  at 
an  avcrafie  of  2\s  times  their  present 
prices  with  the  idea  of  building  up  for 
the  future. 

I  had  sonic  other  bonds  besides  those 
shown  belotv  which  I  sold  last  year  to 
aid.  in  financing,  the  building  of  a 
house;  $15,000  was  spent  on  this  ‘real 
estate  I'cnturc  which  is  not  mortgaged. 
J  consider  this  somewhat  as  good  as 
0  bond  investment  and  wonder  whether 
f  should  be  .safe,  in  buying  more  com¬ 
mon  stocks  io  round  out  my  holdings 
or  purchase  lotccr  priced  bonds. 

My  list  of  stocks  and  bonds  follows: 

BONDS. 

$4,000.00  Dominion  of  Canada  National 
Service  5%,  1946. 

1.000.00  B.  C.  Poiver  1960. 

1,000.00  Donnacona  Paper  “A”  1948 
6%  Debenture. 

COMMON  STOCKS. 

$4  Brazilian  Traction. 

20  International  Nickel. 

30  Power  Corporation. 

150  Imperial  Oil. 

10  B.  C.  Power. 

30  Shawinigan  Water  &  Power, 

20  Montreal  lAght,  Heat  &  Power. 

SO  Quebec  Power. 

25  International  Utilities  ■■.4". 

25  InfernalioniU  UtUities  "O’’. 

10  Telephone. 

MINING  STOCKS. 

50  Hollinger  Gold  Mines. 

20  flowe.y. 

5  Lake.  Share. 

5  .McIntyre  Porcupine. 

25  Mining  Corporalion. 

5  Quenionl. 

10  Sherritt  Gordon. 

10  Trek  Hughes. 

30  Wright  linrirrrar.es. 

10  Abana. 

26  Central  Manitoba. 

f  Hudson  Bay  Mining  &  Smelling. 

— "IV.  P.  Three  Rii^rs.” 

liUtlc  need  for  any  change  is  in¬ 
dicated  in  your  holdings  which  arc, 
generally  speaking,  well  chosen.  Bonds 
and  Industrial  stocks,  with  one  or  two 
exceptions  are  well  secured, ,  and  the 
majority  of  the  latter  give  substantial 
promise  of  recovery  in  market  valua- 


Common  Stock  Dividends — 
Dome. 

\\  lint  is  your  tigininn  on  lh<  fnllon 
i)ig  .stocl.s.  I  li'ild  Ihese  ani  would  he 
giad  of  your  orltUc  irilh  regard  to 
prospects  of  dividends  heinri  maininin- 
rd.  Be  Dome,  are  there  arni  jiossibiti- 
lif  s  of  on  increase  in  dit  ideiid  here,  'f  it 
trhai  rxleni  will  campany's  South  .\fn 


INVESTMEiNT  (|| 


MEtiliRlTIES 


/NQVHiHCS  from,  subscribers  in  regard  to  their  investments  and 
problems  are.  intdted.  .insivrrs  arc  based  upon  information  which 
TUB  PIN.i.WCIAL  TIMES  believes  reliable,  fair  and  unprejudiced,  but 
beyond  the  rxi  rcisc  of  care  in  securing  such  information  TUB  FINAN¬ 
CIAL  TIMES  cannot  assume  responsibility. 

Inquiry's  must  bear  the  signature  and  address  of  the  writer  in 
irdcr  to  receive  attention.  .4)i«ippr»  thought  to  be  of  public  interest 
will  be  published.  All  anstcers  arc  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  In  connection  with  many  of  them,  it  'may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  arc- 
received.  , 


Invectment  of  English  Funds.  " '  wni  company's 

I  should  be  very  glad  i,f  you,-  advice  holdings  help  earning.s 


^n  the  followlng:-~.\  sum  of  Cniin  has 
Iif.cii  left  me  in  F.ngtand.  hut  in  getting 
!  it  to  my  home  in  Camyta  I  shod  lose 
\  approximately  £120  at  tin  pre.sent 
\  rate  of  e.rehanpe.  At  the  .somr  lime 


Consolidated  Bakeries.  Ix>blriw's  .1. 
B.  Power  .1.  Bober!  Mileh.ell,  Dome. 
, — “.I  venue."  ' 


The  National  City  Company 


,  ,  ^  ,,  ,,  g  s  II  ( 'onsnlKlatcd  I’akcrics  .should  show 

Irate  of  r.rehanpe.  At  thv  .soinr  lime  ,  ■  ■  •. 

,  ...  ,  ,  .  .  I  improved  earnings  thus  year  as  write- 

i  with  slocks  presumably  ul  hew  low-  '  ,  7  ■  ,,  .  v 

'  ,  offs  from  inventories  will  not  be  so 

[cst.  it  would  appear  that  f  unada  of/('r.s  ,  ..  . 

i  .  heavy  us  1he\-  were  in  two  previous 

,0  more  profitable  field  for  in  risl  iiirnl  ]  .  „ 

I  than  E'ngtand.  Could  you  ri  ronimrnd  C 
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tion  with  any  improvement  in  greneral  J^upply  of  the  is.sue  on  the  market  ,Yf.y(5rr.‘' 
conditions  that  may  develop.  ^>th  a  consequent  effect  upon  the  pub- 

The  interest  on  your  Donnacona  He  interest  in  the  security.  Very  much  Your  problem  is  a  ililficiili  oiic  ii 
Paper  debentures  has  been  deferred,  the  same  tiling  applies  in  the  ca.se  of  a  'iew  of  your  statemeiu  that  you  an 
but  we  question  the  advisabilitv  of  reduction  in  capital,  as  m  the  ca.se  of  Hi  need  of  income  from  ihe.se  fund 


I  (/  cowjj/r  of  soffnr/  ('anfi'linit  itirr-  t'  [  l4ol>law  .  Phis  company  s  earn- 

\meiits  ill  which  my  smoll  logilni  ngs  have  lieen  pretty  well  maintained.  ■  •  i  ..  .  .  a 

\  likely  to  increase  in  iierl  three  years  ,  Thev  mav  lie  a  little  le.s.s  than  last  the  shareholders  knew  anything  about  paying  pnncipal  attention  to  mine  de- 

ior  would  you  adiHsr  huynia  .say  .-.r/  |  year.  ( Mmpany  has  come  through  the  it  and  were  left  “holding  the  bo.o".  velopment.  I.owered  mill  beads  are  a 

British  War  Isoaii  at  £T.  '  /  i ‘Icpression  well  and  should  he  quick  Mi  hat  is  the  cause  of  the  derlinc.  inside  naiurai  re.sult.  M  ould  hesitate  to 

‘married  woman.~“A  Consianl  .Si/(i-i’‘>  reflect  a  rec.ivery  in  general  ccon-  selling  due  to  unfavorable  reports.  |  advise  re  the  possible  outlook  for  the 


rale  of  exchange,  but.  on  ihe 


pany.  is  well  managed,  being  a  .sub-  hilandHift  —  which,  however,  will  haie  rale  of  exchange,  but.  on  the  other 
sidiary  of  Price  Brothcr.s.  and.  apart  '  same  market  valuation  I  hand,  by  investing  j-our  fund.s  in  llrit- 

from  itc  . as  the  larger  capital.  The  jisycholo-  |  isli  M’ar  laiaiis  at  a  yicl-.l  of  about 


omic  conditions.  Tlw  dividend  of  80  known  only  to  insiders,  or  whatf  — 
I  cents  has  lieen  earned  liy  a  substantial  “-lames." 

j  margin  in  1931-19.32  to  date.  weakness  in  Teck  Hughe-s  is 

B.  Power.— Tbe  decline  in  outimt  attributed  to  reports  that  one  of  the 
^  and  earning.s  of  t  liis  I'ompanj  has  been  directors  wa.s  forced  to  liquidate  bis 
I’  relatively  .sli.ght.  Tbe  utilities  have  holdings  in  order  to  jiroteet  certain  of 
witlistood  the  depre.ssion  liettcr  than  his  indiistnal  commitments.  Officials 
most  gnoiips  and  the  compan.v  has  a  state  that  conditions  at  the  mine  are 
"  very  secure  po.sition  in  the  broad  ter-  .satisfactory  while  executors  of  the 
f.'  ritory  in  which  it  operates.  c.state  of  the  late  president  claim  that 


from  its  newsprint  operations  which,  as  the  larger  capital.  The  ji.sycholo-  isdi  Mar  Ixians  at  a  .\  icl-.l  of  about  ...pa,.,,  (jpeiinp  in  hiisine.ss  and  earning 

in  common  with  other  operators  in  K'^’a'  benefits  of  the  reduction  will  he-  -iVif/r-  -'o'"’  return,  proyi.  eel  Ihe  spread  „n,ip,.,.,torKl  that  tlv 

the  indu.str>.  are  unsatisfactory,  now  eomc  apparent  with  any  improvement  he  ween  .Sterling  and  the  <  anadiaii  dividend  was  earned.  Direelors  of  no 


Kobeid  Mitchell  Co.  suffered  a  rather  none  of  this  stock  has  been  .sold.  The 
sharp  decline  in  business  and  earnings  above  rca.son,  therefore,  appears  plau- 


ppoducts  recentiv  developed,  .siieh  as  j operating  resiilt.s.  as  it  will  enable  dolla r  per.si.sts  for  .some  time  yd ,  would 
insulating  board',  etc.,  are  meeting  i ‘he  company  to  make  a  better  show-  be  reduced  to  Ic.ss  than  i'--'.,. 
with  a  favoralile  demand.  In  addition.  I '•’R  '''  earning.s  per  share,  llie  prin-  Tins  would  indicate  two  alternatives 


last  year  hut  it  is  understood  that  the  .sihle. 

dividend  wa^;  earned.  Direelors  of  not  Teck  Hu.ghcs  did  encounter  a  lean 
a  few  companies  have  iip.set  forecasts  .section  of  the  26t.h-7th  and  8th  levels 
regarding  dividends  in  the  recent  past.  Put  tlie  h-orizons  lielow  the.se  have  lioen 


This  would  indicate  two  alternatives  [j  cannot  be  estimated  ahead  what  j  proven  to  contain  considerable  high 


loirii  only  to  insiders,  or  whatf  —  !  stock.  The  rather  widespread  explora- 
ames."  tion  has  n-ot  uncovered  anything  which 

might  enhance  its  value  .so  far  a.s 

Itecent  weakness  in  Teck  Hughes  is 
tributed  to  reports  that  one  of  the 
rectors  wa.s  forced  to  liquidate  his 

ddmgs  m  order  to  protect  certain  of  considerably.  The  company 

s  Indus  nal  eommitments.  Officials  demonstrated  it.s  ability  as  a  pro- 
a  e  that  cond.  ions  at  the  mine  are  enterprise  during  its  short  term 

l.sfaetory  while  exe.mtors  of  the  of  production  and  will,  in  time,  go  hack 
late  of  the  late  president  claim  that  earnings  basis.  In  the  mean- 

»nr  of  this  stock  has  been  solo.  The  .. _ _  ”  . 

-  ,  time  little  can  be  expected  market* 

K»vo  rca-son,  therefore,  appea.rs  plan- 

,  4  ,  Aemp’s  earnings  arc  running  at  a 

Peek  Hughes  did  encounter  a  lean  _ _ _  .  ,  ^ 

,  04,^  ,  ,  substantial  rate,  although  sales  of  gas 

ct.on  of  the  26t.h-,th  and  8th  levels  held  down  due  to  the  un- 

,t  the  horizons  lielowthe^  have  been  o^uolly  mild  winter.  The  ciompany 


there  are  some  pr.Mpcets  for  an  im-  yard.stick  u.sed  in  valuing  the  for  you;  eitlier  to  obtain.  I hroiigh  [  p„|jpy  directors  of  any  of  the.=e  com-  grade  ore.  Any  incrca.se  in  cost  would 

provement  of  sorts  in  the  newsprint  ^t^arket  for  a  seourit>.  your  banker,  advice  rosaidinp  a  well  I  panics  will  dpcide  to  follow  in  respect  hr  occasioned  principally  by  enlarged  ^ .5  ’qi?i  dtv 


jirovement  of  sorts  in  the  newsprint  market  for  a  security 
field  developing  during  the  I'urrcnt  when  a  reducti 

vpar.  plies  to  fixed  return  o! 


It  Is  when  a  reduction  in  capital  ap-  |  protected  British  .securilv-  that  would  of  future  dividend, 
plies  to  fixed  return  obligations — Iiondu  |  giyp  you  a  more  generous  return,  or  Dome  Mines  coi 


development  work,  although  millheaids 


,  ,  ,  Dome  Mines  continues  Io  earn  its  have  shown  a  reduction  '.of  late.  Our 

Among  your  common  slock  holding.s  cumulative  preferred  stock  that  to  take  a  moderate  speeulntivc  chance  dividends  by  a  wide  margin.  It  is  j  information,  however.  Is  that  the  oom-  ♦»,- 

ilivideiuls  have  recently  been  di.scon-  securityholders  are  affected  m  any  and*  l.ring  your  funds  over  here  with  .Knibtfiil  that  the  'dividend  will  he  in-  pany  has  been  reducing  costs  ateadily  of  50 /o  of  th 

tinned  on  Nickel  anl  Intcrnatkmal  concrete  manner,  while,  on  the  other  the  object  of  investing  ihcni  in  wcH  pppa,spd  nnlc.ss  great  resources  are  until  now  it  is  probably  the  lowest 
1  tllities  “.V.  In  the  case  of  the  hand,  the  C’.ompany  benefits  froin  tje  secured  public  utility^  end  industrial  tapped  at  depth  in  the  underl>ing  cost-per-ounce  producer  in  the  world.  **  ^'^  *^  ®  • 

former  the  future  potentialitic.s  of  the,  foduced  reqiiiremcnt.s  for  Interest  and  bori'Js  and  preferred  storks  from  greenstones  at  the  Porcupine  mine.  The  drop  In  millheads  is  attributed  to  __  _  ,  7 

company  are  such  that  a  sale  of  the  , I*''oI«''red  dividends.  In  a  case  suth  which  you  could  obtain  an  average  The  I'ompany  continue.s  to  find  good  the  management's  decision  to  take  all  TnC  (jOlO  2)Upply 

.stock  at  todaj ’s  levels  would  hardly  I®'"’  Ibis,  however,  the  situation  m-  yield  of  between  6'/4  and  7''r  in  addi-  p,pp  that  keeps  ore  reserve.s  three  or  ore  as  it  comes,  plus  their  action  in  Anri  War 

seem  good  policy.  The  latter  ly  variably  is  .sueli  that,  if  the  contiae-  tion  to  an  opfiortunity  for  a  reasonable  four  vears  ahead  of  production.  Dome  milling  certain  quantities  of  low-grade  j-mim  ai  strewn. 


during  oil  wells  in  the  Oklah'.oma.  City 
and  East  Texas  fiold.s  of  the  United 
Sta.tes.  Earnings  are  under.stood  to  be 
running  well  in  oxces.s  of  50%  of  the 


seem  good  policy.  The  latter  is  cariably  is  .siieh  that,  if  the  contiae-  I  tion  to  an  opfiortunity  for  a  reasonable  ,  four  years  ahead  of  production.  Dome  j  milling  certain  quantities  of  low-grade 
cumulative  with  regard  ho  dividends  obligations  were  not  forthcony  market  enhancement  over  the  next  I  has  a  promising  property  in  Pasealis.  broken  ore  that  was  formerly  regarded 


and  is  reieeniabic  at  $60  a  share,  and  ’1*8'  the  company  woul'd  find  it  diffi-  yeai 
the  issue  should  certainly  be  held  cu't.  if  pot  Impossible,  to  maintain  Its 
rather  than  sacrificed  at  current  mar-  ixi.sition.  and  would  sooner  or  later  be 
ket  nrices  forced  into  receivership.  Hence,  it  is 


The  Gold  Supply 

And  War  Debts 

(Continued  from  page  8.) 


The  mining  stocks  arc  well  chosen,  Ihe  intere.st  of  shareholders  and 
most  of  them  being:  representative  of  bondholders  themselves  pnoMded  that 
the  leading  prodneing  mines  in  the  reduction  in  capital  proposed  is 
country,  while  the  others,  .such  a-s  reasonable,  and  that  there  is  fair 
Abana,  Howey.  Quemont  are  reason-  assurance  that  it  will  have  the  effect 
able  speculations  of  helping  the  company  to  achieve  a 

With  regard  to  the  investment  of  Position  where  profitable  operations 
the  $3,000  which  you  currently  have  ''■'Ottld  again  be  possible  that  the 
available  for  investment,  in  the  light  capital  reconstruction  should  be  au- 
of  your  already  substantial  holding.s  thorized. 

of  stocks  in  relation  to  your  bond  There  i.s  one  encouraging  feature  in 


Quc.  (a  gold  group).  Dome  purchased  as  profitles'S,  but  which  will  now  yield  to  preserve  gold  as  a  general  cur- 
few  suggestions  along  the.se  lines  a  substantial  share  interest  in  the  East  a  profit  on  account  of  the  premium  rency  basis,  and  at  the  same  time 
9.  Geduld.  in  the  Rand,  hut  does  not  being  paid  on  gold  production.  to  satisfy  the  demands  of  France 

BONDS.  spend  money  on  development.  This  »  »  *  *  and  fho  ITniteri  SfjiteR  for  that,  metal 


tween  6  and  784%  'on  well  secured  in-  actually  developed, 
dustrial  and  public  utility  issue.s.  A 
purchase  of  good  bonds  in  the  current 
market  would  provide  you  with  an 
opportunity  for  a  fairly  healthy  on- 
liancement  in  value  over  a  moderate  , 

period  in  addition  to  the  attractive  I 

yield  offered,  and  you  would  still  have 
plenty  of  chances  to  pick  up  common 
stocks  at  bargain  prices  later  on  when 
the  outlook  f'or  the  market  ts  more 
settled  than  at  present. 

.A  few  bonds  from  which  you  might 
choo.se  arc  presented  herewith.  Gov¬ 
ernment.  and  municipal: — Dominion 
of  Canada  guaranteeing  Canadian  Na- 
ti'onal  n.ailways  4 >,4%,  1951,  yielding 
5.43%:  Province  of  Nova  Scotia  4V4% 
of  1952.  yielding  5.80%;  City  of  Mont¬ 
real  414%  of  1949,  yielding  5.45%. 
and  City  of  Toronto  414%.  1947.  yield¬ 
ing  5.60%.  Industrial  and  public  util¬ 
ity:  —  Calglary  P.-)wcr  5’s  of  1960. 
yielding  6.10%;  C.  P.  R.  Notes  414  of 
1944,  yielding  6.77%,  Montreal  Tram¬ 
ways  5's  of  1955.  yielding  6.60% :  Can¬ 
ada  Cement  5V4%  of  1947,  yielding 
6.40%:  Gatineau  Power  5’s,  1956, 

yielding  6.67  and  B.  A.  Oil  Debentures 
o’s,  1945,  yielding  6.57%;  Canada 
Northern  Power  5's.  1953  yielding 

7.20%;  JIcColl  Frontcnac  6's  1949 

yielding  7.33%;  Simpsons  Ltd.  6‘s 
1949,  yielding  8.35%. 

41  4-.  ¥  V 

Reduction  in  Capital. 

I  notice  that  plans  are  afoot  for  a 
•reduction  in  the,  capitalisation  of 
Hiram  Walker-Gooderham  &  Worts. 

The,  reason  for  this  action  becomes  ob¬ 
vious  when  one  refers  to  the  huge 
number  of  shares  thuf  the  company 
now  has  outstanding  because  of  the 
action  of  directors  in  splitting  the 
stock  and  issuing  new  shares  with 
•righis  to  stockholders  during  the  boom 
years  of  1928-29.  This  was  all  right 
when  operating  conditions  locrc  such 
that  a  reasonable  figure  for  earnings 
per  share  could  be  earned  on  the  cap¬ 
ital  of  the  company,  but,  with  the 
change  in  conditions,  earnings  have 
practically  'reached  the  vanishing 
point  when  computed  in  relation  to 
the  stock  outstanding,  and  dividends 
have  had  to  be  reduced  from  time  to 
time  as  a  consequence. 

Quite  a  few  other  companies  appear  ; 

to  be  very  much  in  the  same  position. 

Do  you  think  that  this  action  of 

Walkcrs-O.  &  W.  will  be  followed  by 

similar  steps  being  taken  by  some  of 

these  other  organizations*  It  appears 

to  me  that  it  is  about  the  only  sensible 

course  in  many  instances.  It  is  doubt-  ^ 

less  a.  disagreeable  job  for  directors  in 

admit  that  they  made  the  mistake  of 

over-expanding,  but  it  would  seem 

better  to  admit  the  mistake  now  while 

there  is  an  eleventh-hour  opportunity 

of  rectifying — to  some  extent  at  least 

— the  mistake  that  has  been  made. 

•Your  observations  on  this  qm^stion 
would  be  of  considerable  interest  to 
me  and.  doubtless,  to  many  other  read¬ 
ers  of  your  valuable  journal.  —  "Jfe- 
dico.” 

If  appears  likely  that  the  action 
taken  by  Hiram  M^alker-Gooderham  & 

M''’orts  may  prove  to  be  a  forerunner 
of  a  fairly  large  crop  of  downward 
revisions  in  capital  structure.  In¬ 
dications  are  that  the  current  year 
will  witne.ss  the  turn  in  conditions, 
and  it  may  be  assumed  that  quite  a 
few  companies,  now  burdened  by  a 
top  heavy  capital  structure,  will  be 
preparing  the  way  for  the  anticipated 
recovery  in  earning  power  by  cutting- 
down  their  outstanding  stock  so  that 
a  better  .showing  can  be  made. 

The  point  should  not  be  lo.st.  sight 
of  that  the  effects  of  increasing  com¬ 
mon  stock  capitalization  by  split-ups 
during  boom  periods,  and  the  reduc¬ 
tion  of  outstanding  stock  in  times  of 
depression  are  mainly  psychological  in 
each  case.  In  the  ca«e  of  split  ups 
during  1928  and  1929  where  the  divi¬ 
dend  policy  Was  unchanged,  the  split 
actuaUy  had  no  physical  effect  iniso- 
far  as  either  the  company  or  the  share¬ 
holder  was  ooncerned.  What  It  did  do, 
however,  was  to  double  the  floating  LMMa. 


B.  G.  Power  6(4’s  •• 

1960 

Yield. 

6.50% 

Calgary  Power  5’s  . .  .  . 

1960 

6.50% 

Can.  North.  Power  6’is.. 

1953 

7.20% 

C.  P.  R.  4% . 

1944 

6.91% 

Gatineau  Power  6  . .  . . 

1956 

6.70% 

Canada  Cement  .  •  . . 

1947 

6,5.>9c 

McColl  FVontcnac  6  . .  . . 

1949 

7.33% 

PREFERRED  STOCKS. 
Can.  No.  Power .  7% 

6.60% 

Can.  Gen.  Electric  ..  . 

. 

6.40% 

Can.  Hydro  Electric  .  •  . 

.  6% 

9.09% 

Jam.  Pub.  Servica  . .  . 

.  7% 

7.00% 

Goodyear  Tire . 

•  % 

8.24% 

.  1% 

6.30% 

Penmans . 

. 

6.32% 

Power  Corp . 

.  fi% 

6.25% 

Sherwin  Williams  ..  . 

.  7% 

7.00% 

So  Canada  Power  . .  . 

.  fi% 

6.67% 

Steel  of  Canada . 

. 

6.54% 

Vipond-Amulet—Acme. 


to  satisfy  the  demands  of  France 
and  the  United  States  for  that  metal 
as  the  principal  medium  in  which 


amounts  due  to  them  hy  the  rest  of 
the  world.” 

Upon  which  this  writer  ventures 


960  6.50c/„  .since  July  last.  It  is  as.sured  of  many  .hares  of  Vivond  Gold  they  will  accept  payment  of  the 

l-l  due  to  .hem  b,  11.. '■e'«  or 

»4<  i.ilZ  pre»nt  mill  ^ed  30  "toSs.*  with  oro-  I’Oimii.^ond  llUi-m,  UI^Mar.  veoturco 

o-,-  -n/'  .  -.ill  -TWiJ  m.O  o  dividend.  I  am  warned  since  upon  wnicn  inis  wriier  vemurcs 

9jt)  6.1O -c  posed  extended  mill.  Thi^s  mvestment  price  has  dropped  Should  J  sell  the  comment  that  things  are  not 
947  6.55%  will  return  a  nice  sum  to  Dome  trea-  my  los^  going  to  hap, pen  that  way.  that  these 

949  1.33%  .sur>'  begm^ng  probably  this  ^ai.  ^  Amulet.  —  reparations  and  debts  are  not  going 

:KS.  Divi^nds  loiok  .safe  for  a  considerable  ^  „  to  j,e  paid  at  all,  that  the  “depres- 

7%  6.60%  to  come.  ^  ^  ^  'vipond  is  now  well  advanced  upon  sion”  will  continue  until  that  fact 

7%  6.40%  ex'  1  u  L  ^  ij  'ts  campaign  of  depth  development,  is  recognized  and  admitted  all 

67„  9.09%  Teck-Hugnes  Gold.  Considerable  exploration  has  been  around,  and  that  the  spirit  in  which 

7%  7.00%  Would  you  please  let  me  know  what  carried  out  at  the  1450  .foot  level  but  the  admission  is  made  -will  be  of 

7%  8.24%  i.8  your  well  consi-dered  opinion  of  Teck  no  official  statement  of  results  has  great  importance  to  the  peace  of  the 

7%  6.30%  Hughes  Gold  Mines.  Your  paper  says  been  issued.  It  Is  undertood  that  world  in  the  next  few  years — also 

6%  6.32%  it  is  aliening  vp  splendidly  but  in  spite  nothing  outstanding  was  encountered,  that  no  country  has  a  more  vital  in- 

6%  6.25%  of  this,  howei'er.  the  stock  is  steadily  although  encouragement  was  secured,  terest  in  tbe  promptitude  and  com- 

7%  T.00%  declining,  yesterday’s  price  being  down  The  company’s  production  has  been  pleteness  of  that  recognition  and 

6%  6.67%  to  $4.35!  It  has  happened  before  that  declining  .steadily  during  the  past  few  admission  than  has  the  United 

7%  6.54%  a  mine  teas  getting  run  out  long  before  m'onths  as  a  result  of  the  policy  of  States. 


Teck-Hiighes  Gold. 


A’eu)  /s5U0 


$5,000,000 

PROVINCE  OF  . 

BRITISH  COLUMBIA 

6%  Sinking  Fund  Debentures 

(Non-Callable) 

Datad  February  15, 1932.  Due  February  15, 1947. 

Principal  and  half-yearly  interest  (15th  February  and  August)  payable  in  lawful  money  of  Canada  ai  The  Canadian 
Bank  of  Commerce  in  Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 

Denominations:  $1,000  and  $500 
Debentures  may  be  regista^ed  as  to  principal 
,  Subject  to  Legal  Opinion  of  E.  G.  Long,  Esq.,  K.C.,  Toronto 

These  debentures  are  direct  obligations  of  the  Province  of  British  Columbia  and  are  payable,  principal  and  interest,  out 
of  the  Consolidated  Revenue  Fund  of  the  Province.  The  proceeds  of  this  issue  will  be  used  for  refunding 
Treasury  Bills  origimdly  issued  for  buildings,  highways,  bridges  and  other  general  purposes. 

A  Sinking  Fund  will  be  established  sufficient  to  retire  this  issue  at  maturity. 

British  Columbia  makes  an  important  contribution  to  the  wealth  of  Canada  because  of  its  abundant  forcstrr, 
fishing,  mining  and  agricultural  resources.  It  has  the  largest  per  capita  share  of  developed  resources  of  any  of 
the  Canadian  provinces  according  to  the  Dominion  Bureau  of  Statistics.  Manufacturing  has  reached  an  advanced 
stage  of  development  and  almost  one-tenth  of  the  w  ater  power  turbine  installation  of  the  Dominion  is  within 
the  boundaries  of  the  Province.  Vancouver,  the  third  largest  city  in  Canada,  has  become  one  of  the  most 
important  ports  on  the  Pacific  coast  of  North  America. 

The  Province  has  established  sinking  funds  against  all  its  long  term  indebtedness  and  these  sinking  funds 
are  in  excess  of  requirements. 

Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  official  circular  which  is  available 
upon  request.-^ 

We  offer  these  debentures  if,  as  and  when  issued  and  accepted  by  us,  subject  to  the  approval  of  Counsel. 

Subscriptions  will  be  recehed  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close 

subscription  books  at  any  time  without  notice. 

It  is  expected  that  debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  February  29,  1932. 

PRICES 

95.25  and  accrued  interest,  to  yield  S^A% 


The  Canadian  Banket  Commerce 
Dominion  Securities  Corpn.  Ltd. 
The  Bank  of  Nova  Scotia 
Imperial  Bank  of  Canada 
The  Dominion  Bank 
The  Bank  of  Toronto 


Bank  of  Montreal 
Wood,  Gundy  &  Co.,  Limited 
Fry,  Mills,  Spence  &  Co.,  Limited 
Hanson  Bros.,  Inc. 

Bell,  Goufniock  &  Co.,  Limited 


The  Royal  Bank  of  Canada 
A.  E.  Amos  A  Co.,  Limited 
R.  A.  Daly  A  Co.,  Limited 
McLeod,  Young,  Wolr  Jk  Co.,  Ltd. 
Matthews  *  Co. 


nk  of  Toronto  Royal  Securities  Corporation  Ltd.  Nesbitt,  Thomson  A  Co.,  Ltd. 
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C.N.R.  NEVER  PAID 
CAPITAL  RETURN 
SAYS  FLAVELLE 

Has  Not  Elarned  Enough  to 
Pay  Wages  zmd  Fuel 
BUls 


Corporations  Beating  Dole 
by  Team  Work 


By  WlIiLIAM  MAimiE, 
'•Bnalness  Brier’  froai  Coau 


DRASTIC  ADDITION  ! 
TO  TAX  BURDEN  IN  I 
B.C.  PRESSING  need: 

j  Govemnnent  Confronted  With  j 
Serious  Spread  Between  Rev¬ 
enue  and  Elxpenditure  *  | 

PLAN  NEW  TAXATION  i 


Pay  Wages  2md  Fuel  TV /TORE  than  a  year  ago  three  tlon.  government  taxes  and  then  Serious  Spread  Between  Rev- 

Bdls  manufacturing  companies,  with  merely  passes  these  costs  on  to  the  enue  and  Elxpenditure  * 

_  which  I  am  affiliated,  inaugurated  consumer.  It  also  may  bo  said  _ _ 

GOVERNMENT  OWNERSHIP  ’  5“.  Fond.  pL?"  b?irTrlo.°“Si  PLAN  NEW  TAXATION 

—  m  1  du  l.ac.  plan  all  factory  and  office  suffering,  loss  of  self-respect  and  |  ^  .  . 

Pobhcs  Play  a  Partem  Control  ivorkers  continuously  employed  by  destruction  of  faith  in  our  govern-  “K^ly  Increase  in  Provincial  In- 
and  “Where  Politics  Enter  one  of  the  companies  for  one  year  ment,  and  all  society  pays.  F’inally  come  Tax  and  Levy  on  Beer 
Into  Business  It  Spells  Death”  or  more  are  guaranteed  steady  em-  industry  pays  the  price  of  unem-.  Meals — ^To  Cut  Otmtroll- 

-Condition.  D«.U  W»h  .Mo  Expenditnre. 


When  You  Relax- 

And  when  pressed  by  work, 
Picobac  is  a  wholly  satisfying 
smoke.  Rich,  full  flavoured 
and  fragrant— it’s  made  from 
selected  Canadian  Burley— and 
gives  the  utmost  genuine 
smoking  pleasure. 

—and  don’t  forget,  you  get 
more  tobacco  for  your  money! 

Imperial  Tobflcco  CompRiij  of  CrdrcIr*  Umited 


rv^ 


'In  all  the  period  be- 


Should  it  be  found  necessary  to  inefficiency, 
lay  off  an  employee  the  manage-  Industry  may  proceed  to  inaugu- 1 


VancoiTver  Bureau  The  FInanelal  Ttuiea 


iwpcn  lf»lS  and  1931,  putting  debits  n,cnt  will  try  to  find  employment  rate  stabilization  plana  of  its  own  I  Vancouver.  —  The  chief  business! 
and  rredila  together,  wc  (referring  for  him  at  one  of  the  other  plants  or  accord,  or  government  will  step  injof  the  British  Columbia  legislature! 
to  the  Canadian  National  Railways)  help  the  worker  seek  employment  and  require  it  to  do  so.  In  Wiscon- !  during  its  present  session  will  be  to 
iiavA  nnvnr  oirnpri  pnoiisli  monev  to  elsewhere.  If  employment  can  not  sin  we  had  to  face  a  special  session  |  fjnd  money  to  carry  on  the  province's 

--if-- 

np\pi  paid  one  eent  to  lapiUl.  dc  laid-off  worker  employment  through  reserve  funds  much  to  the  deficit.  Hoa.  .1.  \N . 

Toseph  Have  Ip.  member  regular  pay  day.  Cash  bene-  set  up  by  law.  [.Tones,  minister  of  finance,  admits 

of  the  Royal  (  omiut.  s  ou  on  fjes  are  computed  at  65^0  of  the  If  is  comparatively  easy  for  a  |  that  he  will  have  difficulty  in  bal- 

portanon.  rtir  .lo.cpu  was  com-  ayp^age  wage  of  the  worker  during  i  company  or  group  of  companies  to .  ancing  the  budget  this  year, 
mrntmg  on  the  evidence  of  A.  R.  I  rioviBP  anA  T«it  into  effort  workable  “A  .rear  x  a 0*0^0.10 pH 


,  .I,-  Pan-  M^e  previous  year,  and  are  paid  un-  devise  and  put  into  effect  workable  "A  year  ago  I  determined  that  the 

yioKher.  spoKesniau  lor  ine  1.  am.- j  j  worker  is  again  employed,  unemployment  plans.  It  Is  not  easy  long  era  of  deficits  in  British  Colum- 
diim  Brothcrhoofl  of  Jtaiiwa.  benefits  are  not  paid  for  for  a  legislator  to  frame  an  equit-  bla  must  cease",  said  .Mr.  .Tones  a! 

ployccs.  ^  ®  than  100  working  days.  able  and  workable  law  applying  few  days  ago,  "but  I  had  no  idea  of  | 

mission.  i  Practically  all  employees  of  the  3  fairly  to  all  industry  and  to  all  the  collapse  of  revenue  that  was  to 

the  merits  and  dements  ot  I  c .  averaging  about  330,  workers  In  industry.  It  would  oe  occur.  Between  1871  and  1031  there 

o\vner.‘;hip  was  precipitated  in  which  I  ®  1.  .»,p.,ia  oHp.it  pni.,  tv.p 


I  more  than  100  working  days.  able  and  w'orkable  law  applying  tew  days  ago,  "but.  I  had  no  idea  of 

i  Practically  all  employees  of  the  3  fairly  to  all  industry  and  to  all  the  collapse  of  revenue  that  was  to 


arc 'under  the  plan,  “if  a  laid-off  |  far  better  if  Industry  wwild  adopt  were  only  ten  occasions  on  which  the 
Mr.  .viosnn  ,trongi>  otienoea  gov-  received  cash  unem- '  such  plans  voluntarily  so  that  no  provincecloseditsycarwithasur- 

‘'""nrnp;Tin°?n  Xhp  hi.ire  Plo.vment  benefits  for  100  days  and  |  legislation  would  be  considered  ne-  plus, 

r-  p\v  fhp  nnhBr^wis^a  ’s  re-hlred,  he  regains,  full  rights  i  cessary.  "You  cannot  run  a  business  year 

^ralebv  the  public  was  a  vrarr^ic,  ^  months'  con-  The  Swope  plan  has  been  both  after  year  and  incur  deficits.  We 

hir  .losppn  asseneo.  in  i.  lo  l  an-  employment  with  the  same  praised  and  criticized  from  unex-  carried  on  business  because  of  our 

ada  was  confrontei  with  i^ense  Workers  imemploved  for  pected  quarters.  Critics  have  de-  resource.^,  but  what  are  they  bring- 


Canadian 

through' 


Sir  .Tospph  asserted.  In  1915  Can¬ 
ada  was  confronted  with  immense 


and 

tbrough 


Good  for 
making 
elgorettoof  tool 


-  V'  company,  workers  imemploved  for  peciea  quarters.  unties  nave  ue-  icouuicc.^,  uui, 

responsibilities  m  the  di^hai^o  of  ^ during  any  30  clared  that  Ihe  plan  would  put  gov-  ing  in  today  ?" 


Curtailment  of  operations  in  the 


employment  benefits. 


This  guarantees  the  worker  half- 1  practical  application 


Insofar  as  Mr.  Swope  has  made  chief  Industries  of  British  Columbia, 


various  such  as  lumbering,  mining  and  fish- 


emplov-nient  or  cash  unem- 1  plans  within  his  own  company,  he  largely  responsible  for  the 


her  war  obligations.  No  mone.v  .working  day  period  reecive  cash  un-  ernment  into  business.  Curtailment  of  operations  in  the 

eould  be  borrowed  in  New  lork  or  employment  benefits  Insofar  as  Mr.  Swope  has  made  chief  Industries  of  British  Columbia, 

l.ngland.  and  the  t^vernment  was  guarantees  the  worker  half-  practical  application  of  various  such  as  lumbering,  mining  and  fish- 

laced  With  heavy  burdens  relating  emplovnient  or  cash  unem-  plans  within  his  own  company,  he  largely  responsible  for  the 

to  the  railways.  h*  ployment  benefits  for  every  moniL  1  has  taken  constructive  steps,  but  1  ^^lling-off  in  governmental  revenues, 

the  roads  over  to  a  receiver,  the  ^jp^ing  tbe  year  and  makes  for  au  do  not  believe  In  assessing  the  although  the  general  depression  in 

industrial  income  to  the  worker  U'orker  for  the  building  up  of  un-  almost  every  business  has  been  a 

i  procedure  of  the  ^  employment  reserve  funds.  factor.  ,  „  ,  *  „ 

Id,,  t,  It  n«l«8  to  ..b  » 


during  each  month  of  the  vent.  employment  reserve  funds.  factor.  i  ,  n 

I  nitcd  States.  1  ^  doesn't  seem  fitting  to  ask  a  Several  new  taxes  are  likely  to  be 

hnlurging  !  chinery  primarily  for  the  pavnient  worker  to  insure  his  ovn  job  by  recommended  by  Mr.  Jones  when  he 

I  he  public-owned  road,  m  spite  ofjQj  benefits.  On  the  contrary  cash  pa>Tnents  from  his.  wages  Into  brings  down  the  budget.  Itisprob- 

having  met  Its  obligations  ,n  respect  sponsors  of  the  plan  bTlievt  u  a  fund  controlled  by  management  .or  “We  the  one  per  cent  tax  on 

ot  bonds  held  by  the  public  over  a  ..jj  gjjmuiate  production  and  dis-  even  jointly  controlled  by  manage-  incomes  that  became  effective  last 

period  ot  five  years,  had  not  paid  I  .,  ,  ^  pninimeeci  yenr  will  be  increased,  and  an  ad- 

'  'T/T  M  I  reserve  funds  iill  conserved  an^  It  is  proper  for  the  employee  to  J® 

asked  Mr.  Mosher  it  he  was  going  ,.  ,  u  ■  .u  ,  •  inonro  hio  i^vK  ntr  «ror«rino-  iiimaoit  brackets  of  the  ordinary  income  tax 

p„.  .11  ,he  r.p.d,.h  r,.dMu  that  <  f  *  ,rh*  d  meld?  Jo"b.  i  S  r^SuMa  Y„d?”rb?  ieS !  1^^  hoMemplafed.  T.„,  oh  brnr 

lat  this  can  be  done.  It  is  one  of;  his  work  and  by  being  \iilmg  u 


ir 


icobaic 


C7Ae  Pick  Canadas  Burley  Tobacco 


Grown 


Bunnyi  southern  Ontario 


'  i  nil  '  .wohiv  iii  j,  ^  steady  iobs  io  be  useful  in  industry,  by  keeping  .-v.,.. 

posinoD.  (Mr.  Mosher  had  advo-i  \  our  experience  shows  himself  physically  and  mentally  fit 

Gated  government-ownership  of  the  experience  snows  k  /  hnano-  Thiiin»  »->  suggested,  and  an  increase  in  the 

railvvavs).  hat  this  can  be  done.  It  is  one  of ,  for  h  s  work  and  by  b«ng  wilmg  to  amusement  levies  is 

The  ■  Brotherhood  spokesman  con-  ^  t’’  h  I  rXnfns  biiitv^  for  seeln^ Xt  The  contemplated, 

tended  that  that  position  was  a  re-L.  ^  ^sainst  the  adop-  responsibility  for  seeing  government  is  maintaining.  In 

suit  of  the  Government  having  tak- I!  I??  ^  employment  plan  I  ^feker  who  wants  a  steady  the  face  of  severe  opposition,  its  attl- 


siilt  of  the  Government  having  tak-  ei..piu»iueuh  opposition,  its  attl- 

en  over  roads  w  hich  had  been  bank-  unemployment  reesrve  fund  have  it  is  one  foi  management  ■  jjj  reducing  the  grant 

l  upted  bv  Vivate  ownership  management  is  willing  If  management  vv ill  accept  thlSif^  university  of  British  Colum- 

•^We  won  rai  gm^^Srved  Sir  give  the  subject  of  steady  employ- j  responsibility,  we  will  have  an  ad- ,  to  $260,000  and  slashing  the 

I„.eph.  “lVheh'Give,„„eh.s  Sf.Y  o7dSvY.™tnT.''f  Yt  " 

Lh,T.VY\rd''S„'''Y;.l",‘"eYt''  ;  luhd  lor  fSure^divIdehd..  I  .Mr  rldh.ful  ve.poh.lhintl...  |  _,To  1Vvl.,_P..er,h 

into  Usiness  it  spells  death."  Reserv-e  funds  set  up  to  act  . 
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;ir  rightful  responsibilities,  '*'®  Taxihgr  Powers.  Transpacific  Exports  Already 

mto  biiVinesru  sl^^Us ‘death."  1  Reserve  funds  set  up  to  act  as  a  j  - -  ■  to’^the  mSSclpTmler  if  ln^he^forln  Show  Effects  of  Sino-Jap- 

Approving  this  sentiment.  L.  s^teadrimXment  'MANfTARA  FAflNC  !!fuo™  pSs  and  f  shaJfof  the  anese  Trouble. 

Loree,  president  of  the  Delaware  &*tiZ>u8  nr^cLn  anf  IWilllllUDil  ritUPIU  pari-mutuel  racetrack  takings  of  the  - - 

Hudson  Railway,  and  al^  dSutifn^af  sjell  an  tfe  Siffer-  Hl/I  HH  AHI  rU  mn  Uevernment.  This  money  has  been  BOYCOTT  A  FACTOR 

inissioner,  observed  that  he  did  not  ®P«“  ?*'  fhe  differ  ni/J  nn^IlY  p|W  r^n  |  tbe  past  to  pay  for  teachers'  - 

‘touch  the  G-overnment  anywhere  it  losses  P  ^  DIU  1  1\ vOliljlTl  f  1/1%  Isalaries  and  other  educational  costs,  Vaiici»«TerBareauTh«FtiiaBcialTfm«« 

showed  the  slightest  capacity  to,  Benefits’ arising  from  such  better  Hlf  1  IT/vm  nim/'P'P ! government  has  decided  that  Vancouver.  —  Trouble  in  the  Far 

eonhue.  compcl.tiv.  husme^.  ■  |  BALANCED  BUDGET :  iYreir.Y , 'Si  ■"’I”"- 

lle.,e.  Itahlt  In^lved.  !  beuer  Intotrlai  pl.nhin,  ehouhl  ti»«  ol 

Si!".I»,'ph"i;SvV.'  VerjlY'-ihl  'n«««d  Dr«ac>p  «K““  probable  .h.t  II  ho... bile,  coptlb.ie 

YeYYiiairb-;  b°?  rri?'"'  iKiioYiSi'ibiYsruSeYoi 

:£"o“  r„;e.'.T.dYkr;?ef“;i,b.Y  b'‘“"i“"  ’"’r-  r  ^  iStirr/'ib^Vve^nbr. 

nM  -v-orthprn  thp  I  If  f I  Operating  our  factories  Wtonipeg  Bareao  Tfc*  riBBaeTai  naies  sidering  plans  to  Increase  the  taxing  British  Columbia’s  salt  herring  In- 

“ranartinti  Pant  nf  rnTTiTnorco  iiaiti^^  uomal  Capacity  all  the  year,  we  Winnipeg.  —  Due  to  the  probable  I  powers  of  municipalities  so  that  new  dustry.  This  Industry  represents  a 
Vioon  vioavMiv  invfiK-oii  ”  TPat  atato  j  ®  to  produce  letter  products  broad  increases  In  the  provincial  in-  sources  of  revenue  may  be  opened,  capital  investment  of  some  $2,000,- 

TFiont  iSir  I'narnh  Horiarerf  xi-a a  a h"  I  Operated  invipa  an  ■irivannp  tr.  nBa-  If  Seed’S  Unlikely  at  this  time  that  000,  but  this  season’s  pack  has  been 

ment.  bir  Joseph  declared  was  ab-|our  plants  with  only  a  few  workers  come  tax  lev  es.  an  advance  to  per-  legislature  will  be  in  a  position  practically  lost  owing  to  the  fact  that 

solutel>  wrong.  It  had  always  for  months  and  a  large  untrained ;  haps  seren  cents  In  the  gasoline  tax  to  do  anything  definite  about  the  dis-  Japanese  are  employed  to  some  ex- 
wholly  WTong,  he  force  of  newly  hired  workers  the  land  other  new'  levies  to  recoup -posal  of  the  Pacific  Great  Eastern  tent  and  f^hinese  have  placed  the 
J-  '  ^  J  ^  X,  i  time.  |dw'indllng  revenues  the  coming  ses-  Railway.  The  government  has  re-  product  on  the  blacklist. 

The  discussion  devolved  when,  o  9  9  fl*®  Manitoba  legislature  is  ceived  sev^eral  offers  for  the  road  I'hina  offers  one  of  the  best  mar- 

lo^'n .  between,  organization  able  to  offer  a !  ®''^^’f®d  with  interest.  Much  from  various  Independent  interests  kets  at  the  present  time  for  low 

T830  ami  1930  the  return  to  capital  1  better  product  at  a  lower  price  is  Iii^®  been  indulged  in  re-  ^nd  It  has  given  considerable  atten-  grade  British  Columbia  lumber,  but 

on  raiivv ay  investment  had  Increased ;  jjgg,jj.gjj  g  steadier  flow  of  orders '  f^®.  fli®  8®'’’  tion  to  a  bid  from  British  financiers,  delivery  of  orders  has  been  inipos- 

only  about  I  a  per  cent.,  w  bile  the  |  ffQjjj  ^  jjgj  pj.  confident,  satisfied ,  ®''®™®^f  ^  f*®  ofillsed  to  take  to  The  P.G.E.  ha.s  cost  the  taxpayers  of  sible  owing  to  the  troubled  condi- 

rcturu  to  latwr  had  tisen  about  1,-00  I  customers.  This  in  turn  contri- ,  ?'®®f  f^®  demands  now  made  upon  |  British  Columbia  $65,000,000  so  far,  tions  across  the  Pacific.  According 

per  cent.  The  improvement  to  ea-  butes  to  the  aim  for  which  we  arcc^'  broadening  out  of  the  in- 'and  the  government  would  be  glad  to  Bruce  Farris,  president  of  the  B. 

pital  was  not'  commensurate  ''"ith  ^^.cJ.kiDg,  continuous  factory  opera- 1 reach  wage  earners  of  :  turn  It  over  to  private  operators.  C.  Lumber  &  Shingle  Manufacturers 
that  to  labor,  contended  Mr.  Loree.  '  tjon.  steady  employment  for  the ,  salaries  is  regarded  as  an  f  Qgf;  whether  any  of  the  offers  are  |  Association,  more  than  5,000,000  feet 

Sir  Joseph  Havelle  declared  that  j  a  normal  return  to  the  i  development.  'The  precise  ;  figffjcjently  generous  to  tempt  the  '  of  lumber  ordered  by  China  is  now 

since  1918  the  Canadian  National ,  investors.  facts  regarding  the  coming  budget,  i  province  is  yet  to  be  known.  Tho  !  piled  on  docks  in  British  Columbia 

Railways  had  never  paid  "one  penny  ^  Capital  is  not  frightened  awav  by :  have  not  been  revealed.  ;  government  is  not  likely  to  reveal  its  awaiting  shipment,  but  nothing  can 

to  the  country.  !  conservative  and  well  -  coSsidered  Pretuier  Bracken  has  already  inti-  band  in  this  connection  until  theibe  done  to  move  the  consignments 

"IVe  didn’t  get  a  good  dollar  back  pij^gg  j-qj.  providing  steady  emplov-  I'®  ’'t  favor  of  an  un-  gg^Qion  is  well  under  way.  i  until  conditions  return  to  normal, 

for  a  dollar  that  was  .spemt.”  Sir  ment  for  workers,  but  is  more  like-  ®u’Ployuient  Insurance  Behenie,(  hut  j  Meanwhile  the  province  has  reach- '  Shipping  lines  report  a  general 
.ioseidi  added,  ’’ond  nothing  at  all  My  fr,  be  attracted  to  industries  P''®ui'®*', '  ‘dualizes  the  other  pro- jpjj  gj,  agreement  with  the  federal  I  decline  In  business  betw'een  this 
for  capital  ■■  which  have  put  into  effect  plans  in-  participating  in  such  a  plan  government  relative  to  the  financing  .country  and  Japan  and  China  owing 

The  railwav-men’s  spokesman  had  suring  vear-round  operations.  as.sistance  being  obtained  from  ■  Qf  relief  work,  and  10,000  men  are  ,  to  the  present  disturbance  in  Shang- 
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tion  of  transpacific  trade,  ajid  it  Is  | 


to  deny  a  former  remark  by  one  of  |  community,  state  and  national  gov- 
ihe  railwaynien’s  spokesmen  who  ernment. 

asserted  that,  from  his  information.  By  keeping  workers  steadily  on 
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"We  didn’t  get  a  good  dollar  back  pij^gg  ,0^  providing  steady  emnlov-  session  is  wc 

for  a  dollar  that  was  .spemt.”  Sir  ment  for  workers,  but  is  more  liae-  employment  Insurance  Bchenie,(  hut;  Meanwhile 
Joseph  added,  "ond  nothing  at  all  My  to  he  attracted  to  industries  1^®  Premier  visualizes  the  other  pro- an  agreer 


,  ,  ,  ,  which  have  put  into  effect  pU 

The  railwavTiien  s  spokesman  had  suring  .vear-round  operations, 
urged  government  ownership,  he  j,mt  as  a  depression  is  the  t 
said,  yet  the  publiely-ownea  pro-  make  plant  extensions,  so  i 


perty.  running  alongside  the  pri-itinic 


vately  owned  property,  " 

earn  a  dollar."  i  costly  and  safer  to  start  the  p]gn  ;  “  ment  reiier  system  oc  itruisn  <  onim- i  tain  otner  prooncis  10  me  unem,  oui 

‘That  was  becau.se  these  roads  L,bpn  the  niimher  of  emnlovees  iKl  . '''Uong  the  schemes  which  will  I  pia  has  been  under  fire  at  Ottawa,;  this  new  btisines.s  is  not  exjiectcd  to 
were  bankniptod  under  private  owti-  g,  i  minimiitn  Tt  nrntect.;  ih..  i  *'*'*'*^  be  aired  at  the  coming  legi.s-ignd  the  provincial  government  has  I  offset  the  los.ses  elsewhere. 

(  rship."  as.serteri  Air.  Alosher.  '’•ufanding  arriiv"  of  indiiRtrv  the  i  proposal  of  one  •  gnjim,jic.,(j  that  a  sweeping  enquiry;  If  would  appear  that  this  is  to  be 

■  Agreed-  but  you  didn't  get  back  I  sieadv  workers  w-ho  dewve  nmtee  for  the  three  prairie  pro-  mto  the  whole  subject  will  be  order-  -  a  "war"  without  profiteering  in  Can- 

a  driUar.  ’  commented  Sir  Joseph.  ,ion  for  both ‘hum^  and  economic’  the  other  provin-  gd  immediately.  1  ada  or  anywhere  else.  .Japan  and 

"Do  1  under.sland  you  to  sav.  Sir  reasons  »«man  and  economic  .  ^^3  ,he  legislature  will  be  asked  to  - - -  I  China  are  too  crippled  financially 

rises  on 

mill  eain  more  a.shea  ine  tiro  empptyer  and  employee.  But  Indus- ■  vorti  his  announced  that  it  has  no  I  — _  .  ... 

therho.'id  sToke.sman  ,  fry  as  a  whole  has  a  stake  in  this. : mterest  in  the  proposal  MINT  PAIQP  Bank  of  England  Has 

1  don  know,  replied  Sir  Joseph,  with  their  jobs  assured,  the  work-'  °  me  proposal.  m  | 

I  ni.-^t  know  that  we  are  getting  are  more  likely  to  enter  the:  May  Reduce  Legislature.  I  *  '  UlSCOUragCd  opeculation 

nothing  back.  j  market  as  normal  buyers  than'  The  question  of  reduced  repre.sen- 1 . ,  ... 

.''ir  .losifili.  devi'loping  the  tm- 1  ^-orkers  uncertain  whether  tho  fac-ltafion  in  the  iegislature  is  another  New  ohippuig  ^t-harg^e,  Arrect- {  i.ondon. — Ihe  absence  of  any  rise 
part  nf  iioliiics  upon  Govermneut  ,f,ry  whistle  will  call  them  to  work 'matter  which  is  due  for  eonsidera- 1  ing  Gold  Point,  Also  Im-  :  in  Britisli  prices,  notwithstanding 
ownersltii)  ol  railways,  recalled  that||j)p  next  morning.  1  tion,  a  concrete  propo.sal  having  al-j  mediately  Allowed  For  heavy  deiirecialion  of  sterling. 

ihc  tiovertiinciit  of  Canada  had  to  j  cost  to  industry  of  setting  uii!  ready  been  made  by  W’.  ,1.  yfajnr,  K.  I  _  'causes  much  di.scussioii.  H  is  in 

atisi^rti  the  per  cent.  Ireighi,;,  reserve  fund  need  not  exceed  a  (’  .  attorney-general.  Parts  No  surnrise  was  caused  ■  I’®'*-  explained  by  the  London  inai’- 

'■harge  on  wc.Mbmind  traffic  origin-  ....vroll  eharae  areatei  than  nlac,  ,1 1  In  a  nolitical  wav  the  lesiShiturc  _ s.,  .So  I'd  as  due  to  I'Ctention  of  Ihehighl 


is  the  time  toi*^®  federal  government.  I.egislation  now  being  given  employment  on  road  ■  hai  and  other  parts  of  <  hina.  Japan 
s'  so  it  Is  a '  industrle.s  tor  an  eight  hour  ;  construction,  the  work  being  paid  for  has  increased  her  purchases  of  zinc 

ii'ra'tinn  nf  -i !  endofttcd  by  fhe  pre- ij„intiy  py  Ihe  provincial  and  Donil- 1  in  Ganada,  and  there  has  been  a 


fhe  inauguration  of 


property,  "rO'tldn’t  cmp}r,ymcn(  pjgp 


.-giPt'd"  At  the  instigation  of  the  local  jnion  governments.  The  unemploy-  |  pick-up  in  sales  of  potatoes  and  cer- 


■  Agrecd-l.ut  you  didn't  get  back  I  steady  w'orkers 'who  deserve  nrotec-  i’’®®  '’•®‘ 

a  dollar  ’  commented  '<ir  Tosenh  provin- 

’  Dii  [’uiidertand  econom.c  |  ces  the  legislature  will  be  asked  to 


.'osepb.  that  if  our  publicly-owneJ  ’’Tp^m’  now  we  have  looked  at  thi  I  for  a  study  of  the  problem, 

railwai  was  nrivitel v-nwned  -t '  ,1  \  nave  looKeu  di  me  jn  the  ^^■est.  however,  the  question 

laiiwav  was  pi  ivaiei>  owned,  .t  prcblem  wholly  from  the  angle  of  has  been  received  coldlv  and  AI- 
woiild  earn  more  a.sked  fhe  Bro-  emnpjver  and  emolovee  But  Indus-  “®,f"  '^®®®*'®®  ^  ’  .f  , 

therho'id  snrkesnian  trnpi  jv er  anu  employee.  BUT,  mans  herta  has  announced  that  it  has  no 

incrnn.io  spohesman.  try  gg  g  whole  has  a  stake  in  this.  :  interest  in  the  nrnnosal 

I  (Ion  I  know,  replied  Sir  Joseph,  with  their  jobs  assured,  the  work-' 

I  nu^t  know  that  we  are  getting, ers  are  more  likely  to  enter  the:  May  Reduce  Legislature, 

nothing  back.  !  market  as  normal  buyers  than'  The  question  of  reduced  repre.sen- 

.''ir  .losifdi.  devi'loping  the  ‘m- 1  ,,.ocl^ers  uncertain  whether  the  fac-ltafion  in  the  legislature  is  another 
pact  nf  jiolilics  upon  Goveruiiieut  ,f,ry  whistle  will  call  them  to  work '  matter  which  is  due  for  eonsidera- 
"wnership  ol  railways,  recalled  that||he  next  morning.  1  tion,  a  concrete  propo.sal  having  al- 

ihc  tiovernraciit  of  Canada  had  to  j  -j-hc  cost  10  indusiry  of  setting  uiij  ready  been  made  by  \V.  ,1.  yfajor,  K. 
.itisorb  the  per  cent.  Ireigiji,;i  jcserve  fund  need  not  exceed  a  (’  .  attorney-general, 
chat  go  on  wc.siliound  traffic  origin- ;  p^yj-d]  charge  greater  than  placed  I  In  a,  political  way  the  legitshiture 
.iting  in  Ihe  luaritimt;  region,  f hi.s  |  indu.stry  by  inauguration  of  i-'i  expected  to  be  ire.tt.eil  to  an  un- 


FRANC  RISES  ON 
;  MINT  FEE  RAISE; 

New  Shipping  Charge,  Affect- 1 
ing  Gold  Point,  Also  Im¬ 
mediately  Allowed  For 


bad  lo  be  paid  out  tOiigc,  workmen's  compensation  act 


inauguration  of ,  is  expected  to  be  ire.tt.eil  to  an  nn- •  '  pf  fjoUg 


by  the  immediate: 


uder  that,  that  eom- 


iisual  liisplay  of  fireworks,  due  to 
tlie  fact  that  the  .ses.iion  will  be  tho 


might  not  cliarg-i'  ii  u)»  to  the  j  (  jjjp  coiintr>  had  adopted  1  la.st  prior  to  an  election 


•  g "  I  the  new  gold  point  determined  by 
111  be  itio  (nerease  by  the  Bank  of  I'lancc  in 
.  iifs  minting  charge  to  fr.  10  from  fr. 


"-^  normal  times.  ■  i.reseuiou  10  me  a6bic'>i'''o  -  ; .  ...  hpcomc  effective  until 

ihc  lute]  i.'olonial  Railway  was  con-  Extend  this  plan  for  guarantee-;''®!''®  P®rty  which  has  been  gro'w-  ppK|.,,g.y  o'’ 
erned,  it  had  earned  all  its  pass- j  jpg  ^egdy  employment  to  all  work- 1 '"S  i®  strength  during  the  past  few  nevelonments  in  America  are  at- 


engers  and  freight,  and  never  paid  ^rs  in  industry,  put  it  on  a  state-  I  y®3rs. 

its  wav.  wide  and  nation-wide  basis,  and  con-  How, close  the  Liberal  and  Farmer 

"But  you  can  t  charge  that  up  to  gider  the  likelv  effects  All  the  alignment  is  may  be  seen  by 


Bank  of  L'liglaiid  rate.  This  policy 
lias  certainly  prevented  any  specu¬ 
lation  in  commodities  or  securities, 
which  might  have  arisen  when  Eng¬ 
land  abandoned  the  gold  standard 
and  which  would  probably  have 
started  al»>  a  speculative  upward 
movement  of  commodities. 

The  continuance  of  low  prices, 
however.  Is  generally  ascribed  to 


Developments  in  Amerma  are  at-  ^  dep;es8ed  condition  of  business 
tracting  the  closest  anjl  gpd  industry  in  general.  This,  to- 


public  ownership,  protested  the  "buy  now"  and  "shop  ear 
railvvaymcn  s  spokesman.  paigns  that  can  be  conduct 

es  I  do,  declared  Sir  Joseph  pave  little  effect  in  compi 
le  agreed  that  the  moneys  had  been  ^pg  results  of  a  national 
-aid  out  'ti  order  to  rna'-.e  the  rail-  pogrted  movement  on  the 
av s  suitable  for  traffic,  but  "noth-  .governments  and  industry  1 
Ulg  liad  come  back  for  it.”  be  said  nnH  wr.nirn  nnw  , 


tbe  Glass  Bill  has  intensified  dis 
cussion  regarding  the  American  pot 


w  ith  the  largely  increased 


"buy  now'"  and  "shop  early”  cam-  j  !I'®  I®®!  Premier  Bracken  him-  considerable  loose  la*®tion,  has  severely  curtailed  the 

paigns  that  can  be  conducted  would  ^®II  I'®®  been  endorsed  by  the  Lib-  _•  informed  criticism  but  res-  ®P®®ding  power.  Other 

have  little  effect  in  comparison  to  -ral  party  in  his  const!  uency  of  The  1  “Sirs  to  keep  down  the 

the  results  of  a  nationll,  whole-  P®®-  A  section  of  the  L  beral  party,  P“’^"*d  ®oLSis  Em'  only  w  existence  of 

hearted  movement  on  the  part  of  1 1'®^®'!®*’’ I*®®  ® j-.g  alreadv  been  dori"  -  '  t  i;  IP  ®''’''ft®®tial  stocks  of  most  commo- 

-rvvernmpfitc  ond  indiistrv  to  p<«t!r,':®dhesions  of  this  kind,  preferring  to  «iireafiy  been  lor.  .,1  .urticles  have  elso 


Qiy  Y 

\ 


mSIIPW 


..  .S  >.I,,1<...II-  lor  u  aii.c  OUT  noin-  governments  and  industry  to  a.ssure  ;  evervovhere’ T  Eutopo  in  -  tm  r  'nu 

-ng  had  come  back  for  it.”  be  said  [  ,pe  nien  and  women  now  empioyed  1  *"  ^*1®  1  Ws  ^len  faTiS  ’rhe  n ‘  -  ' 

t  was  at  Ibis  point  .<ir  Joseph  en- 1  ,pgt  ,hey  need  have  no  fear  of  in-  elections.  The  developmeuLs  . 'e®®  Ssr  that  tiie' nr-  o’ 

l.  rscd  upon  the  taking  over  of  the  terruption  of  unemployment  income.  ‘“"“,®“®®^  igr  rate  is  d“iTent  rely  to  u'e’  ni'ca 

old  roads  whKh  now  comprise  fhe  j,„,ping  that  could  be  I  iausc^  and  noMn  he  ^ 

fanadiau  National  System.  would  have  a  more  far-reaehiri"  !  causes  and  not  in  rnc  j  .stall 

-  Kv/Lofffr  1^  General  opinion  appears  to  Iks  that  Ih®  now  dollar  rate  has  producei 

nil'KBVIVi.  IIONFV  (il'lITTY  huainVoa  m.>T,  ■  nd  *  iinnirnro  I*®®  t*®®"  accomplishcd  by  the  I 'f  tcnsion  in  forward  disoountf 

I  Unlit  llu.tti  Ijl-VLirT.  business  men  and  bankers  may  1  ,  -  ,,  Tira/>ii-t.n  .jUniinio-  which  are  seven  centimes,  comtiar 


everywnere  m  nmopc  .1  -  im  1  .i„.i  ^  possibD 

less  open  fashions  Ihc  p,  -  :  -  -s  "pre-tnrlff  durnpln". ' 

careful  to  insist  that  the  nt  .0  -  stocks  shall  have  be -n 

lar  rate  is  due  entirely  to  tcchmciU  i,  ,3  general  opinion  that 

causes  and  not  in  the  Glass  Lil  .  movement  in  prices  is 

The  now  dollar  rate  has  produced  ‘ 


little  has  been  accomplished  by  the  'f  tension  in  forward  disoounts,  1  .' - - - 

opponents  of  the  Bracken  adnii.nis-  which  are  seven  centimes,  compar- j  gdygntage  of  tho  recovery 


Ot-awa.-  The  National  Research  Pl®^  with  the  buying  public  buying  alienating  the  support  T®d  with  five  previously,  and  19i;"gVs  rect 

.  oimcil  of  Canada  has  achieved  j  do  lars  will  remain  fimid  and  afraid  jy  enjoyed  in  the  rural  i  centimes  compared  with  15  for  <•"’>  AdditiEl 


V  ui.auci  uarv  ai.uiwtt-u  .  .  which  it  HUS  cnjovfid  HI  tlie  ruraJ  [  nfiinos  compaiea  wim  lo  lor  fnv*  Additional  encouraRornent  was  re- 

.^ome  success  lately  in  the  matter  of  "n  '1  they  are  coaxed  out  of  aiding  constituencies.  The  premier’s  own  to  three  months,  indicating  exist-  .^rve  1  fro  1  th^A^^^^^  agree- 

its  re.searches  into  honey  ^ 1  either  by  a a  |  once  0,  boar  positons  in  dollar.s  No  "E“ne  program  which, 

ment  and  preservation,  tins  sue- ■  "f by  .ome  such  plan  a.s  1..  be  a.sset  of  his  party,  but  pro- j  .similar  readjustments  were  made  on  ni.h,,,,,,!,  .adndlledlv  vague,  indicaie.s 

los.s  centoriii.g  around  methods  re- 1 '"K  suggested  by  the  conipanies  yawing  conditions  may  easily  result:  the  florin  and  Swiss  franc  rates  on  recognition  i,«n  both  sides  that  co- 

cently  perfected  for  measuring  j  "’hich  have  inaugurated  steady  eni  -  government’s  small  .uiajority  I  I’uris  since  tliere  are  no  gold  move-  ,)„eratIon  is  indispensable, 

iiioisture  and  thus  staving  off  for- [  Ployff'®"!  plans  or  have  set  up  un-  (jiggppoaring.  The  alternative  in  incuts  at  present  from  tliuse  cen-  _ _ 


operation  is  indispensable. 


'ov-  tres. 

ialhs  The  Paris  Bourse,  which  has  been 


The  Financial  'rimes  reaches 


iiicataiion.  .Means  have  been  found,  [  ®mpPtym®pI  reserves.  .Manitoba  is  either  a  coalition  gov-  tres.  | 

loo.  in  fhe  coui'se  of  these  labora- •  9*9*  [ernment,  if  the  Bracken  party  fail.?  The  Paris  Bourse,  which  has  been  The  Financial  'I'imes  reaches  a! 

Tory  experiments,  of  improving  It  has  been  argued  that  industry  1  to  obtain  a  clear  majority  in  the  extraordinarily  buoyant  in  the  last  class  of  people  who  are  interested  [ 
buckwheat  honey  into  a  high  grade  pays  for  such  things  as  unemploy- j  next  elections,  or  a  Conservative  ad-  few  weeks,  despite  the  unfavorable  and  able  to  buy  investment  securl- 
product.  Iraent  plans,  workmen’s  compensa-i ministration.  news  at  home  and  from  abroad,  took  ties.  i 


new  s  at  home  and  from  abroad,  took  |  ties. 
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Great  Bear 
Lake 


rpilK  «Mirrrnt  Imniic  of  flir 
^  Mlnliii;  ('hninlrlo  i-oi)- 
fninn  »  fund  of  vnliiiiltlr  lii- 
formutlon  on  fliln  iinporliiiit 
dlKtrif*t.  In  iiddMioii  to  ii  rr~ 
^Icw  of  KIdoriido  niid  tirriit 
Menr  I<nkf*  Mlnro.  I<td — 
tno  of  fhr  niont  Iniportniit 
roiiipunlON  In  thiM  iirrn. 

CoplON  on  r<*qiirNt. 

F.  J.  Crawford  &  Co. 

Member*  Standnrd  Stork  nnd 
nininar  nxchantce 
11  JORDAN  STRRRT.  TORONTO 
ADelnIde  0461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GREAT  ACTIVITY 
PROMISED  FOR 
EARLY  SPRING 

Crews  Being  Assembled  For 
Rush  Into  Great  Bear 
Lake  Camp 

PRODUCTION  THIS  YEAR 


PIONEERGOID 


WE  have  just  issued  a  re¬ 
view  of  Pioneer  Gold 
Mines  of  B.C.,Ltd.  This  analy¬ 
sis  is  compile^  from  official 
statements  and  from  reports  of 
reputable  mining  engineers. 

Pioneer  Gold  Mines  is  a  well- 
managed,  dividend-paying  gold 
property  which  has  developed 
important,  high-grade  gold  re¬ 
serves.  Its  mill  capacity  is  now 
being  trebled,  all  out  of  earn¬ 
ings.  Increased  earnings  should 
become  effective  by  Oct.,  1932. 

Analysis  on  Request 


AD.WAmSCO. 

Member  $: 
Standard  Stock  BC 
Mining  Bschanga 
Montreal  Curb 
Market 

330  Bay  Street 
TORONTO.  ONT, 


recommend 
the  Purchase 
of 

WRIGHT  HARGREAVES 

tipecial  Bulletin  Mailed 
Upon  Request. 

Q.W.  Nicholson  6  Co. 

Memhers 

Sunddrd  Stoei  Sf  Mining  Exchdngt 

M2  Bay  Strai  Toronto 

Ellin  5317 


Toronlu  Itiimiii  I'hc  'I'iniOM 

Toi'onto.  --  I.,e.-;.s  Ilian  a  nionlli 

remains  before  llu“  rush  lo  the  (Jreat 
Bear  l.aUe  eamp  will  besin  and  many 
I  loral  companies  and  syndicates  liayo 
I  completed  arrangoments  foi'  llie 
I  transportation  of  a  working  ••rcw. 

'  Eldorado  will  send  in  ationl  ;’>0  men 
land  a  great  deal  of  work  <'an  be 
accomplished  willi  a  crow  of  tliis 
size.  Great  Bear  l.ake  .Mines  will 
also  send  in  a  good-sized  crew,  as 
will  Bear  lOxploration  and  Radium, 

I  Silvcradiiim  .Mines  .Syndicate.  Circle 
Minerals,  Eclio  Bay  .Mines  Syndicate, 
Gossan  Island  .Syndicate.  Great  Bear 
I’rospoctors,  Consolidated  Smelters 
and  otliers.  N.  A.  .M.  E.  is  working 
steadily  on  a  liiigf'  liornile  (coppei-) 
find  at  Dismal  Iwake.  a  few  miles 
n.orlli  of  Eclio  Bay  and  wiiliiii  flic 
Arctic  Circle. 

Despite  llie  seoiiiiiig  remoteness  of 
tilie  cjiniii,  llie  field  will  enter  pi'o- 
(liiction  this  ycai’,  some  two  years 
after  initial  di.scovcries  were  first 
announced.  'I'liis  is  nincli  fasler  ilian 
lias  lieeri  (lie  ca.se  in  some  di.stricts 
iiaving  complete  lail  transportation 
facilities.  Eldorado  now  has  a  sliip- 
ment  of  20  lo  :’.o  tons  of  iiiicliitlendc 
at  rail  head  and  as  llie  company  is 
now  seeking  a  location  for  refinery  if 
appears  certain  tliat  tliis  ore  will  be 
treated  in  tlio  near  fiiinre. 

Eldorado  will  commence  large- 
scale  operations  this  year  and  will 
take  in  a  complete  niiniiig  plant  this 
summer.  Shaft  sinking  will  be  car¬ 
ried  out  near  the  .\o.  2  pilclilile.nde 
vein.  A  siiver  concentrator  will  fol¬ 
low'  the  mining  pl.anl.  Tfie  estuh- 
lishmenf  of  a  comidele  mining  plant 
and  operation  a  few  miles  soulli  of 
the  Circle  is  concrete  evidence  tlial 
flic  Nortli  is  being  imslied  ever  far¬ 
ther  back  by  (.’anada's  keen  search 
for  mineral  w'caltli,  while  the  bornite 
discoveries  at  Dismal  Lake  arc  suf¬ 
ficiently  rich  to  yield  a  profit  even 
with  metal  prices  at  tlieir  low'cst 
point  in  years  and  also  taking  the 
distant  location  into  consideration,  it 
is  claimed. 


Silveradium  To  Exploit 

Great  Bear  Lake  Area 

Tiiruiitfi  liiin-iiii  Tho  Tliiiiiiviiil  Tiini’-i 

Toronto.  One  of  tlie  latest  com¬ 
panies  foriiird  to  e.xploil  tlie  mineral 
resources  of  tlie  Grea,l  Boar  lalvc 
region  is  Sil veradiiini  .Mines  Syn¬ 
dicate  I, Id.  The  syndicate  whicli  is 
capitalized  at  i..')Pb  units  of  no  par 
Aaliie,  liolds  a  group  of  ;!,■>  <laiiiis 
located  on  l.indsley  tia>'.  lying  to  llie 
easi  of  llie  laldorado  luilding.s  and  | 
joining  on  Hie  noiiii  (lie  grou|)  con- j 
trolled  by  <  onsolidaled  .Mining  and  | 
Smelling  eompany.  j 

Tlie  oiieraling  poliey  of  tlie  syndi-  i 
cate  is  lo  turn  its  liojdirigs  over  to 
the  Great  Bear  Development  com-' 
l»aiiy.  in  w  liicli  il  liolds  a  .')P%  inter-  ; 
esi.  II  is  tlie  intention  to  send  in  a  ' 
crew  lof  six  men  about  tlie  first  of 
.March  for  the  purpose  of  opening  up 
the  property  and  givin.g  if  a  thorough 
surface  lest  lo  discover  its  mineral 
possibilii  ie.;. 

During  Hie  past  .season  a  limited 
anionnl  of  work  was  done  and  sam- 
l)les  cjiifained  wliicli  arc  estimated  to 
carry  up  lo  5,000  ounces  of  silver  to 
Hie  Ion. 


BETTER  DEMAND  OPTION  EXTENSION 
DEVELOPED  ON  TO  BE  CONSIDERED 
TORONTO  MINING  CONIAURUM  MEET 

Strength  of  U.  iS.  Exchange  Was  i  Ventures  Limited,  Seeks  Year 


a  Large  Factor  in  Influ¬ 
encing  Opinion 

GOLDS  RECOVERED 


Extension  For  Taking  Up 
of  Treasury  Stock 


SMELTERS  ORE 
RECEIPTS  SHOW 
LARGJ  DECLINE 

Reduced  Over  13  p.c.  in  First 
5  Weeks  of  1932,  Accord¬ 
ing  to  Report 

CURTAILMENT  POUCY 


NORTHERN  C.\NAD.\ 
AIINTNG  CORPORATION 
LIMITED 

lovrstnieutii  iu  Canadian  mine*, 
t'orrespundriu’)'  incited. 

J.  It.  TVKRKLI.. 

President  .and  Managing  Direrlnr, 
Room  930.  33  King  Street  Weat,  Toronto. 


JANUARY  OUTPUT 
OF  TECK  HIGHER 

Production  of  $540,000  Was 
One  of  Best  Experienced 
By  Company 


CONIAURUM  HAD  I 
PROnTINlDSli 

Company  Still  Shows  Loss  of| 
$62,826  After  Earning  ; 
$191,112  For  Period  i 

n’oroiito  lliirrau  The  FInnneiiil  Tiniea  | 

Toronto'. —  Coniaurum  .Mines,  Lim-' 


19.32. 

oiiipan.v 


j  c'oiiipaiiy  s  iiiiiips 
i  Other  iiiiiio.s  .. 


Toronto  Ilurraii  The  Financial  Timca 

Toronto.  —  In  .lanuary  Tcck- 
Hughes  liad  a  production  worth 
$540,000,  or  $lo..jO  recovery  per  ton. 

To  this  should  bo  added  approxi'ln- 
iniately  $90,000  in  exchange.  Even 
without  the  exhangc  net  earnings 
were  well  above  dividend  require- 1 
ments,  which  are  $240,000  a  month,  I 
at  the  15c  quarterly  rate.  Total'  3 9, 31 
costs,  including  taxes  and  deprecia¬ 
tion,  have  been  running  ,‘624<3,000  lo 
$250,000  a  month.  .January,  with 
over  all  profit  of  $2RO,000.  yvas  one  of 
the  liest  months  ever  enjoyed  by  the 
mine. 

AAV.  Jolinslon.  presideni  of  I'eck- 
,  ,  .  ,  ,  ,  ,  Hughes,  who  is  iu  Key  West,  Elori- 

ited,  in  its  report  for  the  ycai  ended  sought  for  a  stalemeiii.  said 
December  iJlst,  shows  gold  prnduc- 1  that  there  was  no  call  for  a  foriiial 

tion  of  a  gross  value  of  $785,708  j  statement  and  that  he  liad  none  lo 

from  130.585  tons  of  ore  milled,  »'* 

„  1  alarm;  last  monlli  s  production  was 

a.  recovery  of  $6.02  per  ton.  This ^ 

compares  yvitli  122,972  Ions  of  oie :  fiiturc  apjiears  to  lie  adjiislin.g  il- 

niillcd  ill  1930  and  production  of|  self,  witli  tlie  mine  liaiing  idaced 

$736,727.  To  the  1931  income  from  i  '*  •'  Iieriod  lollow- 

...  ...  ..  ing  upon  the  cleaning  oiii  of  low 

production  is  added  $48.il7  obta.u- ,  dividend 

cd  from  previous,  bringing  gros.s  m-  j,p|,par  to  lie  in  daiigei 


(Jonsolidated  .Mining  and  Sniclling 
Honipany  is  taking  much  less  ore 
from  its  own  mines  ttian  it  did  a 
year  ago.  In  the  first  week  of 
l•’cbrllary  rceei|»ts  at  the  Trail  smelt¬ 
er  lolailed  7.221  tons,  as  compared 
witli  8.778  tons  in  the  correspond¬ 
ing  period  a  year  ago,  reprcsejiting 
a  decrca.se  of 

Por  the  period  from  .January  1st 
to  I'^ebruary  7th  ore  receipts  amount¬ 
ed  to  40,735  tons,  as  compared  w'ith 
47,012  tons  iu  the  same  period  a 
year  ago,  representing  a  decrease  of 
131/2%. 

The  figures  reflect  the  policy  of 
fhe  eompany,  in  common  with  other 
producers  of  base  metals,  lo  cur¬ 
tail  output  in  order  that  production 
of  iiielals,  principally,  lead,  zinc  and 
silver,  the  world  over,  should  bej 
more  in  line  xvith  consumption.  1 

It  is  noteworthy  (hat,  while  re¬ 
ceipts  or  ore  from  tlie  company's 
own  mines  have  declined  sharply,  re¬ 
ceipts  from  other  mines  have  in¬ 
creased,  as  the  appended  figures  in¬ 
dicated.  Receipts  from  the  coin- 
pany’.s  own  mines  in  the  first  week 
of  February  were  off  21*/^%  and  for 
(he  year -to  date  they  were  down 
Following  are  comparisons: 

Ore  receipts  at  Trail  smelter  from 
1st  February  to  7th  February,  1932 
and  1931  inclusive,  and  from  1st 
.January,  1932  and  1931  to  date,  in 
tons  :  — 


Tornnto  Bureau  The  FInnnrIal  I'lmeii 

Toronto.  —  .\  moderate  wave  of 
buying  during  the  past  week  coui- 
pietely  dispelled  previous  bearish¬ 
ness  on  the  Standard  Slock  and 
.Mining  Exchange,  Toronto.  The  de¬ 
mand  coincided  witli  iironounced 
strength  on  the  New  York  Exchange, 
which  was  a  lar.ge  factor  in  infiu- 
encing  opinion,  firmness  on  Cana¬ 
dian  industrial  markets  and  encoiir- 
j  aging  reports  from  various  mining 
i  fields. 

At  a  meeting  of  Hie  American 
Mining  and  Metallurgical  .\s.socia- 
lion  in  .New  York,  Hugti  Spence,  of 
the  Eedcral  Department  of  .illnes  at 
Ottawa,  spoke  optimistically  of  the 
possibilities  of  file  Great,  Rear  Lake 
area  adding  materially  to  Hie  world's 
supply  of  radium.  Ho  told  of  pitch¬ 
blende  veins  traced  for  more  than 
two  miles  which  had  yielded  value.s 
in  radium  in  sections.  I  wo  veins, 
he  .said,  over  a  combined  Icngtii  of 
2,0110  feet,  showed  consisteiiHy  high 
\alucs.  Particularly  rich  silver  and 
oilier  minerals  w'cre  also  present. 
Buying  of  Eldorado  wa.s  noted  short¬ 
ly  following  these  remarks  and  this 
issue  moved  up  21  points  to  $1.37. 

The  gO'lds  all  shared  in  the  re¬ 
covery  and  moderate  advances  xverc 
siiown.  Strength  in  the  ba.se  met¬ 
als  was  more  pronounced.  .Noranda 
and  Nickel  were  substantially  higher 
while  Hudson  Bay  and  Sherritt-Gor- 
don  sliarcd  to  a  lesser  extent. 

Mining  Corporation  was  quick  to 
iccovcr  from  its  low  of  the  year 
and  moved  sharply  over  the  dollar 
mark.  Aiax  and  other  oil  shares 
also  staged  prompt  recoveries.  Mc¬ 
Leod  River  and  Bobjo  were  unusu¬ 
ally  active  in  the  low-priced  section 
and  the  precentage  increase  was 
substantial,  although  gains  actually 
were  confined  to  only  a  few  points. 


minc.s 


Tear 

■\VPck  to  Date 
6,84S  39.437 


4  6.3  94 
608 


8,778  •17,012 


KIRKLAND  LAKE 
TAKES  GROZELLE 

Report  Confirmed  by  President 
Tyrrell  —  Prediction 
Justified 


OPERATIONS  IN 
PASCAUS  CAMP 
GOES  ON  APACE 

Noranda,  Dome  and  Treadwell- 
Yukon  Carrying  On  Ex¬ 
tension  Work 


SURFACE  DEPOSITS  RICH 


I  DIRECTORS  IN  FAVOR 

!  In  a.  notice  to  sharcliolder.s  of 
C'oniiuirum  .Mine.s,  Limited,  Thayer 
Lindsley,  president,  advises  Dial  fhe 
special  meeting  to  lie  held  on  Feb¬ 
ruary  22nd,  has  been  called  for  tbe 
purpose  of  considering  and.  if 
thougbl  fit,  approving  and  confirm¬ 
ing  extensions  of  certain  options  on 
the  treasury  stock  of  tbe  company. 
When  in  .luly,  192!*,  5'entures,  t.im- 1 
ited,  purcha.sed  control  of  flic  pres¬ 
ent  Coniaurum  Company  —  the  old 
ronipan.v  having  been  under  a  re¬ 
ceivership —  it  placed  $25tt.000  in  Hie  | 
treasury  and  was  granted  options, 
on  shares  of  the  Hien  unissued  ' 
stock,  to  be  taken  as  follows;  62.5.-' 
000  sliares  at  40  cents  per  sliare  on 
or  before  July  4th,  lOJO;  l.Oott.Ouo 
shares  at  50  cents  per  share  on  or 
before  July  4th.  19:!1 ;  and  l.,5uu.00O: 
shares  at  $1  per  share,  on  or  be-! 
fore  July  4th.  1932. 

In  1930  fhe  financial  striiiaem  y  ■ 
was  such  that  Ventures  Limited  was  | 
unable  to  fake  up  (he  w  hole  625,090  j 
Shares,  but  it  did  on  .Mtiy  23rd,  1930, 
to  purchase  125,000  of  such  shares  , 
and  the  board  unanimously  extend-  ! 
ed  the  options  on  the  remaining  I 
shares  for  one  jear.  th'us  leaving! 
500, otto  shares  to  be  taken  up  on  or 
before  July  4Hi,  1931.  In  February. 
1931.  60,000  of  Hicsc  shares  were' 
purchased  for  cash  and  in  June.: 
1931.  a  further  extension  of  one 
year  was  granted  b3‘  the  board,  tbe 
consulting  engineer  having  advised 
the  board  tha.t  further  funds  were 
not  immediately  needed.  This  reso¬ 
lution  was  oppo.sed  and  is  still  op¬ 
posed  b.v  certain  directors  repre¬ 
senting  the  Coniagas  Mines,  Limit- J 
ed. 

The  majority  of  the  directors  be-  j 
lieve  it  is  decidely  in  the  interest  of ; 
the  company  to  extend  these  op- : 
lions.  The  state  of  the  general  fi¬ 
nancial  market  has  been  such  that 
it  has  been  impossible  to  interest 
investors  lo  anj'  great  extent,  al¬ 
though  active  efforts  have  been  ■ 
made  in  this  direction.  By  ex¬ 
tending  these  options,  it  gives  Hie ' 
holders  a  further  chance  to  nego¬ 
tiate  necessary  financing,  and  tlie 
majority  of  your  directors  feci  that  j 
unless  these  extensions  are  granted 
it  will  be  extremely  difficult  to  raise  i 
fhe  ftinds  which  fhe  compan.v  will  . 
need  for  its  major  development  pro-  j 
gram.  I 

Normall.v  a  uiatior  of  this  idnd  is  i 
decided  by  the  directors  and  then  ! 
presented  to  shareholders  for  ap-  j 
proval.  hut  in  this  case  it  was  con-  | 


SURVEY  •  EXPLORATION  -  PHOTOGRAPHY  •  TRANSPORT 


Great  Bear  Lake 


Development  of  the  Great  Bear  Lake  Mining 
district  has  been  accelerated  by  aerial  transpor¬ 
tation,  Airway  agents  will  supply  information 
and  rates. 

Toronto  Office:  NAO  Canadian  Bank  oI  Commerce  Bldi. 

CANADIAN  AIRWAYS 

LIMITED 


Eastern  Lines 
.'lOMKEAE 


tVesfern  l/ines 
WlNNU’Eti 


r'nciiic  Eines 
V.VNCOUTER 


Extra  Cash  Dividend 

OX 

Bonded  Trustee  Shares 

SERIES  “B- 

An  extra  cash  dividend  of 
20  CENTS  PER  SHARK 
will  he  paid  from  the  Resei've  Fund  held  by 
The  I  mpcrial  Trusts  C«».  of  Canada 
on  .March  15,  1932,  to  shareholdor.s  of  record  as  of 
March  10.  1932,  in  addition  to  the  regular  monthly 
dividend  of  1%. 

Eumplefe  luformatinn  on  Request. 

Bonded  Royalties  Limited 

MafeniiBn  Bldg,,  K.  E.  A.  nidg„  Federal  Bldg,, 

Moiifreal.  New  York.  Toronto. 


Information  gathered 
from  the  nfines. 


direct 


Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  %  yeftf 

Largest  Mining  Ciredation  in  Canadj 


ABANA  SITUATION 
SmL  A  PUZZLE 


Torniilii  lliirniii  Tlio  Klii:iiii-liil  'I'iiiipv 

Toronto.  -  Prosideiif  .1.  B.  Tyrrell 
of  Kirkluud  Lake  Gold  .'Miue.s  Limit¬ 
ed  lias  confiriiied  the  report  Hiat 
Grozelle  Kirkland  will  lie  inimedia- 


.\  new  deveiopmeni  in  the  invoh- 


come  to  $834,420.  Operating  costs ,  sigiiific.iiice  .'^liould  not  j  ,p|j '( ,|,.,ud  over  to  his  company  by 


for  tbe  year  are  set  down  at  .$649,-  (ached  to  Hic  la.-t  quartorl.v 

176,  leaving  an  operating  iirofit  for '  j;(.|(p|^^p[,(_  w  iiirii  iiidicaled  lower 
the  twelve  months  of  $180,795,  wliich  II,. average  recovery  per  ton; 
with  non-operating  profit  of  $10.., tiierc  was  a  special  reason  for  grade 
brought  the  total  before  Provi.sioa  ore  liavmg  to  come 

for  depreciation  on  buildings,  plant, ;  „  certain  lean  spots  lliroiigli 

etc.,  to  $191,112.  Despite  the  'n- 1  ;\i|.  .lotin.'^lon  wi'iit  on  lo 


JTcased  earnings  Coniaurum  closed; 
the  year  with  a.  deficit  still  on  its 
liooks  of  $62,826.  ! 

The  balance  sheet  as  a  t  Decoin- ' 
licr  3Lst,  shows  (vital  currcnl  assets 
of  $446,048,  which  includes  $87,163, 
in  cash  and  $92,398  iiullion  .sc(tle-| 
ment  outstanding,  while  current  lia-; 
hilities,  listed  under  accounts  and, 
wages  payable  and  accrued  charges 
arc  $37,523. 


say  tlial  neillier  lu'  imr 
son  estate  have  solo  any 


the  Deni- 
stock. 


Marker  Co.  Gets  Interest 
Coppermine  Development 


ONTARIO  GOLD 
OUTm  LOWER 

January  Production  of  207,629 
Ozs.,  However,  Elxceeds 
3  Year  Average 


'rorDiilo  nurojHi  T'lir  Kiniiiiriiil  ’l'ltiir$« 

'I'oronlo.  --  Tlie  Gulario  depart - 
nieiil  of  mines  aiiiioiiiices  Hial  Hie 
value  of  Hie  gidd  bullion  recovered 
liy  Hie  gold  luiiies  of  Hie  province 
during  January  l!i32  was  eoiisitler- 
ably  in  excess  of  Hie  average  iiioutb-  , 

terest  is  secured  in  all  the  •  opper- ;  jy  production  during  Hie  pasi  Hiree  |  pyf,(|j,.( j,^,, 
mine  River  ojieratmnsfif  Noil  hern,  yj,;,|.j^_  altliongli  lower  Hiaii  figures 


Toronto  nurrnu  The  Fliianolnl  Time*. 

Toronto. — Harker  (Jold  sharehoiri- 
ers  have  authorized  directors  (o  ac¬ 
cept  a.  proposal  whereby  on  pay¬ 
ment  of  $10ll,00tl  a.  25  per  cent,  in- 


.\erial  Alinerals  Exploration  atul  fp,.  ,,(•  (f|;;i 

approximately  10  per  cent,  of  the '  fjsures  were 

preferred  stock  of  the  latter  com- 1  (iqu  j,t,f,ve  flio.se  for  .1 
j'any  with  a  lioniis  of  common  stock. !  in-pvlous  year. 

One  shareholder  idi.jeelcd  lo  Dar¬ 
ker  taking  an  interest  in  ii  ciqiper 
proposition  with  tlie  outlook  for  the 
red  metal  so  clouded.  President  .1.15. 

Hniniiiell.  who  oceiipied  Hie  chair, 
pointed  out  it  would  lake  some  time 
to  develop  tbe  Coppermine  proper- :  <-riide 
lies  to  Hio  production  point,  and  he  I  iuij.-in 


Oil  the  oilier 
almost  .$10(1,- 
iiiuarv  of  tlie 
ir. 

During  Hie  (last  iiioiiHi  Hie  oulpul 
from  flic  Kirkland  l.akc  camp  vva.s 
$t2u.<JttO  grealcr  Hiaii  tliai  froiii  I’or- 
cu|iinc,  wliicii  fell  off  sligliiiy  from 
its  average  during  !9;;i. 

During  .lannaiv  ilm  receipts  ,d' 
gol.'l  buUjop  at  the  Itoval  I'aii- 
viiut  from  Ord'.'ioi  :  old  mine 


Nortliern  Canada  Mining  Corpora¬ 
tion.  riK'  latter  company  recently 
purcliased  eonlrol  of  Gi’ozellc  in  the 
open  market. 

•Mr.  'I'yrreli  deserilied  Hie  preseni 
outlook  for  Kirlvland  Lake  Gold  as 
■•prelly  liriglit."  On  Hie  4,75(l-foot 
level  750  feet  west  of  the  sliaft.  very 
rich  ore  is  being opened  up.  Tills  is 
in  t'liaiml  lliigbes  ground  at  a  point 
near  Hic  (3rozcllc-Kirk land  lioiind- 
ary.  .Ml  indicaiions  at  dcjiHi  on  the 
’I'cck-lluglu's.  Kirkland  laikc.  (  liapul 
iiuglic;  and  Macas.sa  proiiertics 
point,  in  5lr.  'I'yrroll's  opinion,  to 
me  fact  Hiat  Hic  orcliodies  rake  vve.st- 
ward.  lie.  therefore,  feels  jtistified 
iu  Hie  iielief  that  tliey  will  continue 
info  and  across  Hie  Grozelle-Kirk- 
laiid.  if  Hiey  do,  it  will  praefically 
double  Kirkland  Lake's  gold  vein 
length. 

Some  years  ago,  Mr.  Tvrrcll  pre¬ 
dicted  Hull  at  a  depth  of  .5.000  f(>et 
Kirkland  I.ake  would  have  ore  all 
Hie  vv  ay  ai  ross  flic  property.  Tills 
prediclioii  lias  now  been  practically 
justified.  'I'lio  level  is  now  only  250 
feel  a bov  c  the  .".OOO-foot  Iiorizoii.  His 
that  Kirkland  Lake  Gold 
would  be  found  on  Hie 


Toronto  Burpiiii  The  Finuiiclal  Time* 

Toronto. — Operations  in  the  Pas- 
calis  camp  in  north-eastern  Quebec 
are  proceeding  apqcc  and  the  dis- 
Wict  is  the  scene  of  probably  the 
most  vigorous  prospecting  and  min¬ 
ing  in  Canada.  The  camp,  which  in¬ 
cludes  the  Townships  of  Pascalis, 

Louvicourt,  Bourlamaquc  and  Sen- 
neville,  has  attracted  considerable 
attention  and  some  of  the  country's ! 
leading  mining  companies  are  carry-  . 
ing  out  work. 

Treadwell-Yukon  is  the  most  ad¬ 
vanced  enterprise,  the  shaft  on  their  ! 
property  in  Louvicourt  Township, ! 
having  been  completed  to  225  feet. 

A  station  was  established  at  200  feet 
land  croscutfing  is  now  being  car¬ 

ried  out  at  this  horizon.  The  work¬ 
ings  are  understood  to  lie  in  a 
sheared  zone  coutaining  several  par¬ 
allel  veins.  It  is  not  yet  known  whe¬ 
ther  the  extremely  high  grade  con¬ 
ditions  found  on  surface  prevail  at  i  ,ii,-ef.,oi  s.  Hu 

this  depth.  The  de|)o.sil  is  regarded  :  ,  .  „  „  ,  .  .  , 

as  unique  and  mining  meu  claim  | '1:'"'-  fiobinson.  w  ho  has  occu- 

thaf  it  is  u  type  of  ore  whicli  may  I  Piod  that  position 

develop  into  either  a  liigli  grade  !  "as  deposed 
proposition  or  a 
grade  cnterpi  ise. 

Drilling  I D'ntiniicil. 

Diamond  drilling  is  being  coiiiiii- 
ued  on  the  Beaufort  properly,  norlli 
of  Treadwell  Yukon.  This  property 
shares  wHi  Norand.'i  what  is  known 
as  the  Matthews  vein,  one  of  the 
field's  outstanding  surface  discover¬ 
ies.  Yentures  l.iiuiiod,  .1.  .M.  I’or- 
bes  (of  Sisi'oe).  and  N.  A.  Timmius 
arc  all  reported  as  heavily  interest¬ 
ed  in  the  Beaufort. 

Dome  is  now  taking  in  a  diauioiid 
drill  to  Hieir  property  in  Louvicourt 
Township,  staked  bj  Beverly  .low- 
spy  who  subsequent!)  sold  iiontrol 
to  the  largo  I’orciipinc  .gold  mine. 

Surface  troncbiiv  on  fbo  iiiineipal 
discovery  ixu  this  property  is  claimed 
to  have  yielded  channel  .stiiiiples 
running  better  Hitiu  $15  a  ton  across 
widths  in  excess  of  20  feel. 

.Noranda  is  tinotlu  r  prominent  com¬ 
pany  operating  in  the  field.  .Mining 
Corporation.  Xciiiiircs.  and  unnam¬ 
ed  Ameriiiu  intrrc.-is  all  hold  prop- ■  April  26.  'I'his  b.ns 
ci  ty  while  smalld  companies.  Mot- 1  claiiiied.  due  to  Hu 


Mining  and  Oil  Briefs 


Officials  of  Moffatt-Hall  Mines  an- 
sidered  desira;ble  to  place  the  issue  inounce  that  at  February  12th  last 
squarely  before  the  shareholders  at  .the  .shaft  on  the  east  Kirkland  Lake 
a  special  meeting  called  for  that ;  property  had  attained  a  depth  of  .500 
purpo.se.  Ifeet.  This  is  being  continued  to  550 

feet  where  a  level  will  be  establish¬ 
ed  and  further  exploration  carried 
on.  The  company  also  announces 
that  it  now  has  funds  on  hand  to 
I  perform  this  work  and  luis  still  more 
than  600.000  shares  of  its  capital 
stock  unissued. 


New  President  Elected  and  An-  ;  Extensive  diamond  drilling  is 
nual  Meeting  Called  For  Hieing  carried  out  on  the  Siscoe  Gold. 
April  26th.  j  according  to  reliable  reports,  and  it 


secret  Since  the  deal  was  consum¬ 
mated  a  week  or  so  ago.  No  dctai'.s 
regarding  the  location  of  the  new 
claims  other  than  Mile  286  will  be 
the  base  of  operations  have  been 
disclosed. 

For  wcck.s.  however,  reports  of  a 
gold-silver  find  at  some  point  along 
fhe  Hudson  Bay  Railway  have  been 
drifting  in  to  thi’S  clearing  house  of 
rumors.  While  nothing  tangi'ule 
(vouid  be  uncovered  whispers  of  a.s- 
says  running  high  in  gold,  and  wiih 
substantial  silver  values  even  in  this 
depressed  'silver  market  wore  heard. 
Tbe  drilling  of  the  property  will  go 
on  at  the  same  fimo  as  the  drilling 
at  Island  Taike  to  which  point  crows 


understood  that  this  drilling  will 
be  undertaken  with  a  view  (o  ex¬ 
tending  the  know  n  dimensions  of  the  j  have  been  rushed  by  plane. 

cd  affairs  ot  .'Miann  Miiu's  lias  lakmi  injijii  ore  bodies.  It  will  be  remem-  ;  - 

plate  within  the  past  week.  It  now  ibered  that  a  few  weeks  ago  the  coui- 
traiispires  that  a‘  a  rccetil  iiieeTing  T’ttf'.'  It”'  dow  n  one  bole  tin  the  main¬ 
land.  about  one  mile  from  flic  main 
workings.  This  is  .said  to  have  on- 
couuterod  cxeclicnl  ore  and  indicat¬ 
ing  jiossildc  large  extensions  of  the 
ore. 


since  .Inly  last, 
ind  .'Mex.  [,aiinrre.  one 
arge  tonnage  low  I'tf  the  directors,  clecctd  in  his  place. 

I  .\  new  director.  Llzear  Beauregard, 
law\cr.  5Iontreal.  lias  liccn  tdocted 
lo  the  lioard. 


The  present 
tion  in  the  propu.-,ai 
the  ex-president  lo 
lioiders.  involving  ar 
Hieir  sliares  for  (hose 


Reno  tiold.  a  Bi  ilish  I'olumhia  tm- 
terprise  in  which  many  Kaslerncrs 
are  interested,  recovered  $23,834  in 
iiui  liari  its  ill' pp- ,  .laniiar.' .  lo  v.  liicli  should  be  added 


subiuiited  by 
.\bana  share- 
exchange  of 
of  .Normctal 


f'orporation,  a  sulisldiar.v  of  IMinine 
l  orporatioil  of  (lanada.  The  board 
later  on  issued  a  slateuicut  ailvisiiig 
Hie  iiresidciu  had  not  Jiecn  sauction- 
cd  liy  tlieiii  to  accept  the  terms  offer 
ed  by  Mining  i  ■orj/oration.  iu  tlic 
meantime,  liowever.  a  large  iiiimlier. 
aiiproxiniately  L'.iiiiu.iuii)  shares  o! 
.■\bana  li.ive  been  lu''ned  in  lor  t'X- 
'•liaiige.  Tlie  present  lioard  of  direc- 


claim  the  transact  ion  was  illc-  isfactorily.  and  prodiidioii 


tors 

gal  and  sliarcboldcrs  have  ilic  right 
to  demand  return  of  Hieir  shares. 

In  the  meantime.  Hie  annual  meet¬ 
ing.  which  slmiild  lia-.c  been  held  on 
the  soond  Tuesday  in  February,  or 
the  9Hi.  lias  been  losliioned  until 
Iiccn  done  il  Is 
fact  Hi.it  dc- 


fatl-Hall,  LcRoy, 
sented. 


('lianiit  IluglH': 
boon  justified. 


properly  lias  also 


etc.,  are  repre- 1  demands  on  Mining  i  oriioralioii  fol¬ 
ia  report  of  Hieir  maiiagenient  of  the 

-  propert),  which  Hicy  assumed  over 

!  »  year  ago.  ;\  .neeliiig  nf  direclnrs 
[will  lie  held  this  week,  to  i  onsidcr 
Iwliat  further  action  Hic.v  will  take 


I  According  to  advices  roceixed  from 
!  the  head  of  the  Great  Lakc.s.  dia- 
j  inond  drillig  i.s  iinderw  a)  on  the  |»ro- 

■  perty  of  Beurdmorc  Gold  Mines  lo- 
:  cated  on  I.ong  Lac  cutoff  on  the 
U’anadian  .National  Railwaxs.  Under 
:an  optional  arraugcmciil  lookin'^  to 

cxcntual  control.  LaR(,t4c  Rou.'ii 
.  Mines.  Ltd.  is  performing  the  work. 

■  to  follow  lip  the  interesting  results 
lot  tlip  considerable  work  alread) 
j  done  on  the  Bcardmore  properr.,. 
j  held  up  recently  li\-  lack  of  finaii- 

!  CCS. 

j  Plans  are  laid  for  Hie  drilling  of 
atlea'st  tliree  holes,  tliese.io  b."  riiii 
I  to  dopllis  of  350  feet.  6.5ii  feet  ttiid 
I  Lift"  feet,  respeetively.  and  Hie  first 
jaiid  ’.-ilia  1  lower  hole  being  now  under 
!  w .-ly.aeeording  to  field  information. 
Under  Hie  terms  of  the  option  iiy 
Fislier.  president  of  LaRose.  an  exjienditiire  of  $15.09" 
Min'S,  reports  ilial^per  year,  is  eonteniplated.  with  Hie 
running  smoothly  at'oplioner  having  the  right  to  erect  a 
in  iKirtli-wcsicni'  On- '  5il  ton  iiiill.  income  from  wlm.-^e  prn- 
diiction  may  be  diverted  to  repay¬ 
ment  Ilf  tlie  amount  spent  on  Hie 
property. 

A  shaft  to  200  feet  and  under¬ 
ground  exploration  on  two  level.-: 
has  already  shown  up  a  considerable 
quantity  of  material  held  to  be  eom- 
nierrial  and  sponsors  of  the  pre^tent 
.•letivify  believe  the  Beardniore  pro¬ 
position  can  he  brought  into  prodti- 
tion  on  :i.  modest  scale  at.  a  relative¬ 
ly  early  date. 


iiu  eslinuilod  exchange  premium  of 
$3,166,  bringing  total  returns  to  ap- 
proximaloly  .$27.;’iOo.  aeeording  to 
official-.  In  addition  there  was  rc- 
coiered  approximately  $2,0(iO,  whieb 
is  under  the  bali  mili  liners  in  the 
form  Ilf  coarse  .gold,  aud  whicli  was 
not  taken  out. 


Normaii  I 
AIoss  Gold 
c'.  cry  tiling  i.‘ 
the  properly  ir 
tario.  The  iiiiiK 


is  opening  up  sat-: 


iinderwai-  in  the  earl,'  future.  Tlic 
several  hundred  tons  of  ore  already 
cru  lied  and  delixered  to  flic  mill 
bill,  lie  stales,  .ivera.ce  over  $18  iii 
gold  to  the  Ion.  according  to  sam¬ 
pling  at  dclivciy  end.  Develop¬ 
ment  work  iindcrgroiiiifl  is  standing 
u.p  In  tlie  foriiier  average,  and  a 
iiuiiiher  of  new  higli  grade  section; 
have  boon  opened  iiii  recently. 


predicted  tlial  i-oiqior  would  lie  sell- I  wen-  I’nT.tL’ll  n'iin;i.>;;.  i  'iiiaining  17!,- 
ing  at  10  ct'iils  a  pound  wiHiiu  tlic,(it.5  fine  oimct  s  of  gold  and  H'.L'i:. 
nexT  two  years.  j  fine  ounces  of  silver. 

"Providing  wc  liave  Hie  lonnage,  —  -  -  - 

it  Is  estimated  that  on  sliipuienis  Sun  Bear  Syndicate  Is 
of  high  grade  ores  wo  could  clear.  Fuilv  Finaiicecl 

10 


between  $10  and  $50  -a  Ion  on 
cent  copper."  .Mr.  Hamniell  said. 


ORE  RECEIPTS  AT  TKAIE. 


J -J  rtroiila  I4iii'c:iii  'I'lic  I 'Hiiic.-. 
1  ■I'oronlo.  Offii  ials  of  liie  Sun 
I  Bear  .S.viidicale.  auiiuiiiicod  Hiai  Hie 
i  oreatii/.atioii  i-.  now  fully  fiuar.ced. 
of  ;  money  having  been  raisc'l  !>.'  Ivvo 


Ore  receipts  at  Trail  smelter 
UonBoli'dafed  Mining  and  Smelting  I  local  liroki  ra..;','  iioii.-;  s.  .Si  u  Bear 
from  I'^ebruary  Isl  lo  February  7,  |  S.v  ndieate  owns  200  acres  adj'uuiii.g 
1932,  inclusive  and  from  .lanuary  Isl 


the  .Moiilealm-X'enI iires  and  .Silver- 


1932,  to  date  in  t.oiis:- 
(■om'Pa.ny’s  mines  .  . 
Other  mines . 

4'otal . 


6,818 


39,1 17 
1.3IS 


.221  40.735  I 


adium  iu  Great  Bt-ar  I.ake  .'Ud  16 
addilional  claims  idjoiiiing  Smelt¬ 
ers  and  \ciUures.  .Viiiioiiueeiiient 
as  lo  devclopnienl  plans  will  be 
made  very  sliortly. 


Committee  To  .Study  Plan 
For  Valley  Gas  Conservation 

I'Jdmout'Ui.  .Ml,'.-  Con.serv  atioii  of  | 
Turner  V  illcv  gas  will  be  .-tudied  I 
bv  :i  i.peci.il  eiini.ulltee  of  the  le.gi.4- j 
laliirc  *0  be  apiiiiintcd  shortly,  .le-  j 
I'liriliiig  t"  .•iniioiinceiucut  made  bv  i 
J’;-ci’iier  ,1'iliu  Biowiilee.  'I'lie  com- i 
iniiluc  -.vi'l  iiivcsfi'gato  .gas  v,  a'-U.-ige 
in  Hi"  large  .Alberta  oil  field  and  I 
coiividi'r  Iegi.-;laliou  lo  coii.-icrvc  tlie  j 
supplv.  the  premier  stales.  i 

:  l',•|,;ati('ll  id' sin  li  a  cominiltcc.  tlic  | 
pun  ier  saie  rc.siilted  from  the  gov- I 
criimcut.-;'  failure  loiditaiu  voluntary  i 
coiiserv.iti.  11  agr< 'unent  fri  i  i  ip"  I 
companies  interestv'd  iu  Hie  field  j 
Sivi'i.il  ill  I  ere.' ted  or.ganizatiou;;,  lie 
said,  lurued  down  the  administra¬ 
tion's  vi'iuntary  dociiiecii'. 


The  I'iiiiiiieial  Tillies  reaches  u 
class  of  people  who  are  iiiferesfeil 
and  able  lo  liii)  iineslnieat  seeiiri- 
ties. 


St.  Anthony  Continues 

Financing  Negotiations 

T'oronlc  llurmn  The  PTnaneliil  Timet 

Toronlo.-.Negoi  ialion.s  arc  being 
continued  l.o  complete  financing,  so  i  ,„pp(jn 
as.lo  bring  the  properly  of  St.  An-| 

Hiony  Gold  Mines  I.imited  in  the 
Sturgeon  I.ake  area.  Thunder  Ba) 
district,  into  pri>fitable  production, 

II.  P.  Bcllingluim.  president,  states 
ill  tlie  annual  report  of  Hie  ei.iui- 
pany  for  19,3.1.  IJuildijags.  niaehiiicrv 
and  oquipmeiif  li.ivc  been  kept  iu 
good  (diysical  cnuiiiiion.  On  Decem¬ 
ber  7  lu.-l  a  lea;-c  was  granted  to 
the  eompaii)  bv-  Hie  Ontario  govern- 
oruiueiit  for  2o  .vears  for  a  bydro- 
(deotrie  site  S’j  miles  from  the 
mine. 

Idle  balance  slicei  dated  Decem¬ 
ber  31.  19:’.l,  .-how  ,s  current  assets, 
including  concent  rates  and  supplies 
on  liaiid,  amounting  to  $6,123.  Fixed 
assets  are  valued  at  $1,763,114  and 
deferred  eliargcs.  inc  luding  mine  de¬ 
velopment,  and  discount  on  shares 
sold,  total  $833,951.  c  urrent  liabili¬ 
ties  amount  lo  $21,506,  of  which 
$11,384  is  a  loan  from  shareholder.s. 
Deferred  aceouiits  (layalile  total  $8,- 
348.  Out  of  an  authorized  capital  of 
■$3,000,0011  in  $1  par  share  2,342,900 
shares  are  out.standing. 


Inwea-feora  raatcl 


From  the  Pa.i,  Manitoba,  eoiue'.'t  ^ 
the  reiiort  that  a  new  mining  boom 
is  .-itarting  in  the  north  country.  The 
to  ohtain  this  report,  ivending  re-  t.indsley.-,  ilirouch  their  major  com- 

eeipt  of  whieii  Hiev  state  the  annual  !!;!;;> ffitancfa!  Sfmes 

Hudson  Bay  Railway,  and  drills  -will 
go  into  flic  pro|ier*y  within  the  next 
few  weeks.  The  news  has  been  kept , 


will  mil  be  railed. 


aantfw*l 


Torenta 


Young-Shannon  Gold  Mines 
Formed  To  Develop  Swayze 


Toronto  Bureno  The  Fliiniiolnl  Tlmci) 

I'oroiito.  -  Vomig-Shannon  tlolcl  1 
Mines.  I.iniifeil,  has  been  urcauized  ' 
witli  a  lapital  of  .‘..iioo.iiiiO  .shares  of  i 
no  (lar  value,  to  di'vcl'.qi  properties  | 
owned  in  Clicsler  d'ow  iishiii,  iu  tlie  ' 
Swayze  I’ield.  Ontario.  Tiie  holdings  | 
of  I'vril  '1'.  A'liung  and  .1.  .A.  Sbaiiuon.  i 
Iiimliermaii.  liave  been  brought  to-  ' 
gether  under  one  owncrsliiii,  and  . 
these  comprise  a  large  eompact  area.  | 
•Mr.  Young  is  president  of  tlic  com-  i 
puny  aud  .1.  A.  Shaiinoii  is  vice-  ' 
president. 

Of  ihe  capital  bf.'ick  1.500,000  goes 
to  owners  and  the  remaiuiug  half  re¬ 
mains  in  the  treasury. 

The  management  propose  at  once 
to  send  in  a  crew  and  equipment  for 
the  purpose  of  doing  diamond  drill¬ 
ing.  Surface  exploration  has  reveal¬ 
ed  ore  of  such  high  grade  that  the 
inanagcinei?'-  arc  very  hopeful. 


BECOME  A  REGULAR  READER 


It  ni.st.'v  Kiit.v  ti.rcc  dullars  a  year  for  retnilar  **eekl7  itellTerr  to 
n  Caiiiiiliun  uUdri'i,* 

Tin;  ITXWf  l.AIi  TIMFS  PUBLlicniNG  CO.,  l/lMFrEO, 

U31  Crali;  ^t.  AVeat,  Montreal. 

Iint'lo.vra  rioil  .  for 

for  vvhU'li  scud  Tbe  Financial  Times  for...  -moatlu  to 

\AMF  . . 

ADURFSS  . . . 


M BSCIlIPTiOIVS:  In  Civnndu.  $3.00  ■  pearl  $1.7$  for  atx  ntontlia.  In 
i.reat  Britain.  13b  a  yeari  7s  for  otx  montlia.  In  United  Stodas 
s;>..'IU  a  ;ear>  $3.00  tor  six  montbs. 

Vluke  all  Clietinca,  Urafts  and  Bfoney  Ordaaa  papable  to  thn 
Company. 
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DEVELOPMENTS  BE  ARING  ON  BUSINESS  OUTLOOK 


BIG  INCREASE  IN 
BRITISH  EXPORTS 
STEEL  TO  CANADA 


For  Empire  Preference 

Proposab  in  Regrard  to  Overseas  Empire  Primary  Products 
to  Chancellor  of  Exchequer. 


.  I  VANCOUVER  LED 

I  iinportinuM'  in  the  llnipir*'  (.'uuiil rics  j  i 

prociUPing  it  --  Aii.sirnliii,  Cauada.j  r'DAIM  IjVDADTC  I 

l.Xcu  Zouianrl.  and  particularly  il.,..  ul\/|lll  IjArUltlj 

Britisii  \\ps;t  Indies  and  the  organi¬ 
zation  believes  tlial  a  dnt.'  on  for-  1  QQn  QI7  A  CAN 

eifni  honey  with  Im-  entry  foi  i!i>  iJijiAlJvll 

i  Empire  prodiiet  would  I>c'  of  gri'a'  _  _ 

I  value  to  the  Empire  lountries  con-'-,  n  d  j  i 

rerned  and  w  ould  l.e  refleeted  m  i  Pac*”*:  Has  Record  o( 


ir  1  lT/^AIf17Pn  I  ,  grain  and  It.Sll.tifiO  buslie's  of  United  1 1 

VAN!  llllVrK  I  rll  states  grain,  mahing  a  total  of  (U,.- ' 

IjIjI/  joxT.STT  Inislieis.  \  aneou\er  sliipped  i 

CRAIN  EXPORTS 

1  AOA  01  Cr  A  CAAT  ' factor  in  the  develop-' 

I  M.lll-.l  I  ^r./l  ini  !  nient  of  the  grain  trade  out  of  this! 

-  flow  of  grain  tlirongh  Vaiieonvcr  was  ; 

Pacific  Port  Has  Record  of  Out>  [  insignificant,  most  of  it  going  to  i 


f - ^ 

H.  M.  E.  E  VANS  ’ 

&  Co.  LimitoJ 
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Uollowitig  is  an  extract  from  a  letter  addressed  l>i'  Sir  Edward 
.•son.  Hart.,  chairman  of  the  Hriti.sh  Empire  Producers'  Organization. 


increased  purrha.scs  of  nianiifactiii- 
ed  .goods  from  the  United  Kinsdoin. 

Moderate  Expansion  i 

Expected  by  Retailers 


standing  Growth  in  Grain 
Shipments 

CANAL  BIG  FACTOR 


vTim  TA  I'AraAriA^  Chancellor  of  Exchequer.  increa.sed  purrha."--cs  of  manntactui-  standing  Growth  in  Grain  ''“f  Orient.  During  the  war  years,, 

JIIjCL  lU  Itnllnl/Ajl -  ed  .goods  from  the  United  Kingdom  Shipments  .Hithough  the  t  anal  was  open  for  Iraf- , 

j  _ _ _ _ _  _ _  .p  jji-ain  was  shipped  by 

^  _  ,  I’ollowitig  is  an  extract  from  a  letter  addressed  by  Sir  Edward!  -  • /s  * .,  *  r”* I  tliat  mule  as  it  was  regarded  as  loo 

Manager  of  Bnbsh  Steel  export  Davsnn.  Hart.,  chairman  of  the  Hriti-sh  Empire  t’roduiers'  Organizjition. '  Moderate  Expansion  i  CAlNAL  dICi  rAL-lUK  slow  for  war  cT)nditions.  Since  the  | 

Association  Reports  Success  le  the  uiiancollo.-  of  the  Excluqtier  in  regard  to  preferences  on  overseas,  Exni»rf<»d  bv  Retailer«  i  - -  ‘Itf  w-estward  luove- 

Non-comoetitive  Policy  -Empire  primary  products.  I’ai  tieular  interest  attaches  to  the  vocom-j  *-<apcciea  oy  »'ci«iier5  ^  g,.ij„  has  grown  gradually  I 

^ _  ;  mendaiioii  in  view  of  Hie  Tinperial  Economic  Conference  to  he  held  in  ~  i  \'anonuvcr.  --  During  flic  crop  to  its  present  l.arge  proportions. 

njfFn;  FIIRTHFR  TROWTH  j  -'t''.' •  lyear  UI.IO-::!  Vaucoiivcr  was  the  clilef  'I'here  have  been  higher  e.xports  ' 

jr^r.o  ri.'rvinc.rv  ‘**1  In  I'aeli  case  every  effort  has  been  made  to  obtain  the  views  of  pro- I  the  past  month  has  I'cen  sharply  re- j  grain  exporting  port  on  the  North  from  Vancouver  in  rceoul  years  Ihau 

.  .  1  i.i  Time,  itiiiecTs  Of  each  rommodify  wherever  in  tlir  limpire  they  are  situated  so  |  slrictcnl  bv  unsea.sonablc  tempera-  American  contiuent.  ai'cording  to  fig- I  in  the  last  crop  year.  Wheat  was  j 

<iprr)Pi  <»  noHiiiJi.  “  .'suggestions  made  the  weight  of  agreement  am, mg  »'l  '  t„rps  ihron!rh...o  ih,.  ..re-.ter  n-.rt  nf  recently  made  available  at  Ot-lt"  ien  exceeded  In  1928  it  rose  to  | 

,  '  ,  ).  1.  1  producers  concerned.  TIio.;e  icl'erring  to  product. s  of  Canada  follow  :  i  '  T.  V.,  g 'i-  .  '  tawa.  98.7 12,000  bushels,  but  that  was  only 

lor(*”thc”{  .v  'l  ihiipiVe's'ocietV^K-m  l^heaf.  mow  brought  Uic  indiisfrv  in  Hritisti'ern  section\s  and'%ome' 'furtVer  con- i  In  otiicr  words,  in  the  brief  span  of  I  2«9l-  of  the  total.  Tli'e  following  year  : 

ion.  .TiilJni’i’iggoii.  man.agcr‘.Tf  Ihel  organization  recommended  j  Columbia  very  nearly  to  a  .stand- j  tr.iction  of  eonsmuer  purcha.sing  ' 

nritisl.  Sreol  Export  ..XsVToriation.  :  I'nporml  Conference.  1930.  a,  still.  Only  eighty  boats  out  of  a  power,  says  the  btandard  Statistics  ' 'ots,  n.sen  irom  practically  nil  -  .  -.S.H.O  O  bushels,  and  it  w as  36%  ^ 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Cround  Floor,  C.P.R  Bid). 
EDMONTON.  -  ALTA. 


Hritisli  Sreol  Export 


ahoiit  ten  years  Vancouver's  wheat  j  Vancouver's  grain  export  totalled  ; 
trade  has  ri.sen  from  pracficall.v  nil  72.894,000  bushels,  and  it  Avas  36%  of  ; 
to  a  position  of  commanding  impor-  Ithc  total.  ! 

tance  to  the  world's  grain  markets.  1  - 


How  Railway  Earnings  I 
Have  Declined  In  U.S.  I 


stated  th.il  tlic  vi.^it.'.  lie  paid  to  Can- 1  of  quotas  and  this  matter  is;  hundred  and  fifty  are  out  and  ns  !  (  oinpuny.  of  New  York,  in  a  recent ‘I;’  ‘‘  <>f  commanding  impor-  j  Hie  total^ _ 

ada  in  11*20  and  1*t30.  in  pursuance  being  considered  b>  H.  .'I.  (>oi cm-  preparations  are  now  being  made' survey,  paids  of  whicti  follow:  tance  to  the  woilds  gi.iin  markets.  i 

of  the  .Xssoriation'.s  poliry  of  ricvel- 1  |  for  the  19,32  cacli.  if  no  assurance  j  ".lanuary  ‘sales'  were  not  entire-  Vinrmlvcr  «t'irri!i«Pit*''^xt.-.nt'rpaV'^f*^''r  '  How  Railway  Eamil 

oiiiuK  export  market.-,  had  opened  ’•<'«•*  ; 's  forthcoming,  this  lower  number  1  ly  .successful  and  even  Hie  larger '  “7  ’  .. V LI  IN  I* 

I  he  cyi't,  i.i'  the  industry  to  the  pos-  The  meat  coiiiiiiitlcc.  liaMUg  oh- '  'in’.'  he  halved.  .Arrangements  have '  stores  have  had  lo  rcdui;.e  prices  V,mi  V.rp'lpmm'enpp'''*  HaVC  Dcclinet 

t  ibilii.i  of  the  Canadian  market.  tained  tlie  siipiiort  of  the  greater ' 'icon  concluded  for  the  most  search-  materially  to  inoxe  merchandise,  i  nurtli  of  ihi,;  Pimiinenf  'xtoni  - - 

.Vt  Hip  lioginninc  of  1901  itwar-dc-  number  of  importers  and  distribut- 1 '"P  governnienl  inspection  at  the  Reflecting  sucli  con<lilions.  c.spccial-  Pp^r  n.p  oron  rear  fro  3l  cMiort"  ^‘e'v  York.— Class  1  r 

fided  that  a  prnlon.eed  visit  to  I'an-  ( rs  in  Great  Britain  for  a  poiicv  | 'aetories  and  at  the  point  of  ship-  ]y  unfavorable  comparisons  willitlic  ri-.-moi-  i,  ishoi^  n’f  r-imriian  I'ad  net  operatin 

ada  should  lie  undertaken,  and  be  which  would  assist  the  Home  and  f’ent.  The  organization  recoin- 1  similar  1931  period  were  e.xpcricnc- i  -  -  <  -  ■  $531,09.3,960.  wliich  was 

was  ciitiiisted  with  the  ini.ssion.  Dominion  producer  and  not  throw  ftiends  a  duty  for  foreign  pink  sal-  cd.  1 - - - 1.98  tier  cent,  on  their  p 


N'ew  York. — Class  1  railroads  in 
1931  had  net  operating  inome  of 
$531,095,960,  wliich  was  a  reUirn  of  i 
1.98  tier  cent,  on  their  property  in-' 


I'lom  tlic  expcriciiro.',  gained  tm  his  an.v  burden  upon  Hie  consumer  lia.«  i  *ii''*i  tmtl  a  smaller  one  for  forci.gn  ,  “Ender  the  coinlimcd  iiiflimncc  of  |  a  year  .ago,  it  is  strongly  iiiiprnha-  vestment,  according  lo  the  Hiireau 

two  prcvioii.-  visits,  he  had  already  suggested  the  ado-ptiou  of  a  la- iff  red  salmon,  with  free  entry  for  thejinorc  seasonable  weather  and  a  gra- '  hlc  that  Hie  ag.gregatc  value  of  re-  of  Railway  Economics.  This  wa.s  a 

informed  HritMi  makers  that  a  pel-  rombined  with  a  quota  or  license  Empire  product.  The  differentiation  ;  dual  return  of  coniidcncc  resulting  tail  sales  for  the  first  quarter  of  decrease  of  39.9  per  cent,  beloiv  1930, ' 
icy  of  niin-compctjtinn  xvith  the  (  an-  system  so  framed  and  managed  Hiat ,  ts  owing  to  the  fart  that  tlic  Empire  :  from  the  efforts  of  the  Uoconstruf -  1932  will  cien  i  losely  approach  the-  when  net  operating  income  amount- | 

adian  steel  works  was  practica'ole.  ,  the  interesis  of  the  consumer  arc  vould  immediately  supply  |  Hon  Einance  Corri..  retiiil  trade  level  of  Ih-'  coiTcspondiiig  1931  p.:-  ed  lo  .$884,856.1-11,  or  3.36  per  cent.; 
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CALGARY  CANADA 


It  w.'is  thoretnre  ea.sv  to  aim  from  ;  f,;ifegj]ai-dcd.  I  whole  of  the  1  nited  Kingdom  ;  .sliould  register  moderate  expansion  riod.  !  on  property  investment, 

the  st:ut  at  an  agrcciiient  which  pie--  xhe  organization  is  of  the  opin- i  ocinaud  for  pink  salmon.  !  during  the  next  scv«'ral  months.  The  “In  fact,  not  before  the  fall  months  Passenger  traffic  in  1931  was  the 

served  li--'hi  stniemral  steel  to  the  :  jo,,  imported  bacon,  hams  ami  j  ranned  Fniifs.  .  t.tct  that  Easter  is  earlier  thi.s  year;— at  the  earliest— do  we  expect  re-  .smallest  for  any  year  since  .1904. 

Canadian  iinlls  wliiic  cnll.-ting  Hipit  ,  tinned  me.its  slioiild  he  included  in  7"*)  piesent  rates  of  duly  on  can-  than  last  .Hhoiild.  in  addition,  cause  fail  trade  to  Jipproxiinatc  its  1931  Passenger  revenues  in  1931  amount- 
.ild  in  dhcrtiiig  to  the  1  nited  King-  apy  general  scheme  of  duties  and  j  "f'  tniits  are  based  on  the  sugar  j  liujing  for  thi.s  sea.soii  to  develop  at!  levels  in  the  uia.lori'ty  of  divisions,  ed  to  $551,0.54,239,  which  wa.s  n.  de- 

^dmii  as  largo  a  priiporiion  as  possi-  i„.ense  sjstcm  adopted  by  the  gov- 1  ^'intent  of  the  .syrup.  1  an  earlier  date  than  in  19:;i.  How- '  In  tlie  interim,  tnost  retailers  »loubt.  crea.se  of  $178,565,065.  or  24.5  per 

iblr  of  the  benvicr  Hues  Hic.\  wcixi  ernment.  i  k.  proposed  firstly  that  ihecNor.  with  genera!  purclia.sing  power ;  less  will  continue  to  report  earnin.gs  cent,  compared  with  1930. 

.lurced  Hi  import.  HuHer.  4  heese  and  Eggs.  ‘’‘'’I'''  *’7“^^^  be  altered  from  sugar  j  drasticaily  curtailed,  and  with  re- '  xvril  below  last  year's  rate,  notwith-  Forty-one  Class  1  railroads  oper- 

f  oMr.i  ni  Nnti.(  ompetifmn.  organization  believes  that  the  I  ‘'anned  ;  tail  prices  cnrrentlv  averaging  15  standing  numerous  operating  ccon-  ated  at  a  lo.ss  in  1931,  of  w  hich  14 


ed  (o  $884,856.1-11,  or  3.36  per  cent. ;  southern  and  19  in  the  western  dis- 
on  property  investment.  j  trict. 

Passenger  traffic  in  1931  was  the]  December  net  operating  incom*- 
.smallest  for  any  year  since  .1904.  |  at  $21,263,164  showed  a  decrease  of 
Passenger  revenues  in  1931  amount- j -16.8  per  cent,  below  thcJ930  month 
ed  to  $551,0.54,239,  which  was  a.  de-  "'lion  total  was  $49,330,4(8. 
creti.sc  of  $178,565,065,  or  24.5  per  — — 

tent,  compared  with  1930.  ]  The  Financial  Times  reaches  n 

Forty-one  Class  1  railroads  oper- 1  class  of  people  Tfho  are  interested 


per  cent,  or  more  bcloiv  the  level  of ;  oinics. 


ated  at  a  lo.ss  in  1931,  of  w  hich  14  i  and  able  to  buy  InTCStmcnt  seciiri- 
were  in  the  eastern,  eight  in  the! ties. 


Dominion  indu,  trv  cnli.'-tcd  the  ;^y;u-  on  imported  foreign  hiirter,  chresol- 
pathy,  ami  even  the  active  assist-  and  eggs,  not  only  to  promote  clo.s- 1 
•  anee,  not  oni.v  ef  tlie  .-tcel  makers  cr  settlement  on  a  wd-der  scale  in  the 
themselves,  luit  a’^o  of  the  big  con-  Empire  Init  also  to  create  a  larger  | 
sumer.s  and  exen  in  the  lii.ghost  gov-  market  for  Hritish  manufactured 
ernment  circles.  goods.  .A  very  strong  case  can  be 

Mr.  Piggott  said  if  would  h.ive  be  made  and.  indeed,  lias  been  pro- 
been  well  nigli  impossible  for  the  sented  by  the  Dominion  governments 
dozen  or  more  British  mill.-',  separ- ]  eoncerned:  and  the  organization  | 
ated  from  the  Canadian  con.--uining  contents  itself  with  the  statement 
lentred'  by  anyl.liing  from  3.0h0  to  of  its  convinced  belief  that  the  ap-l 
6.000  miles  of  iaad  and  sea.  lo  t,ackle  plication  of  a  duty  and  an  effective] 
the  market  with  any  prospect  of  Empire  preference  wrill  be  of  thi-j 
real  .-ucccs.s  if  tbe.v  liad  not  agreed  j  great est  value  to  the  home  and  j 
to  soli  on  a  co-operative  basis,  but  |  overseas  Empire  producer  of  bulfci,! 
it  spoke  much  for  Canadian  loyalty  ,  cheese  and  eg.ga. 


to  the  Old  Coiiniry.  and  to  the  care 
.and  attention  p.iid  in  the  execution 
i>f  the  orders  by  the  Hritish  .-teel 


Sugar,  ! 

Th  Sugar  Federation  of  the  Brit-i 
ish  Empire  affiliateKi  to  this  organ-.-! 


TVeeltlx  Report  of  flir  Canadtaa 
rrrdtf  Men's  Tru^t  Association. 


makers  Ibcm.'-elves.  that  the  British  r.ation  has  already  presented  a  full] 
-hare  of  Canada's  iinport.i  of  heavy  statement  of  it.s  views  and  submii-' 
stnicUiral  steel  bad  risen  from  al.Kint  jpj  tables  t>roviding  for  an  increase 
3  per  cent,  in  1928  To  25  per  cent,  in  ^.f  (he  preference  lo  overseas  Em- 1 
1931.  lie  hoped  for  even  better  fig-  ,  pjp^  sugar  imported  into  the  United 
ure.s  in  the  future.  ;  Kingdom,  an  extended  adiantage  t-. 

' ■  I  i  the  home  grown  beet  producer  and! 

w%  aL—  UAioA  i  af  the  same  time  an  incrra.se  of 

DUSITICSS  in  trie  rr  CSt  revenue,  to  the  Hritish  Treasury,  j 

IV'rrlilT  Report  of  flir  CanadlaB  I  obateo,  j 

rrrdtf  Men's  Tru^t  Association.  The  present  basic  rate  of  dut.v  on 

- - - -  ■  foreign  leaf  Is  9s.  6d.  with  an  Em-' 

IVinnJpeB.  —  Manufacturing  con-  Pire  preferential  rebate  of  2s.  OUd. 
liniies  fair.  Wholesale  groceries  ibis  rebate  is  fixed  at  the  monci' 

fairly  active,  other  lines  quirt  Re-  value  hut  it  is  submitted  that  a  re¬ 

tail  trade  quirt..  Collections  con- 1  bate  of  one-quarter  of  the.  duty 
i.ntie  sl-ow.  '  "ould  be  both  of  more  advantage 

Regina,  —  Wholesale  groceries '  producer  and  of  greater  con- 

fairlv  active.  Hardware  and  dry  1  ^be  manufacturer.  Lead- 

goods  fair.  Collections  fair.  I  manufacturers  have  been  coa- 

Moose  .law. — Wholesale  and  retail  I  suited  and  agree  upon  this  point, 
groceries  fair,  wholesale  and  retail  |  'fhe  Eederation  does  not  rule  out 
liardware  fair.  Boots  and  shoes  j  ^be  possibility  of  an  Empire  prefei- 
and  dr.vgoods  fair.  Collections  fair.  |  coupled  with  the  pres- 

!8iiskafp<iD» — Wholesale  groceries  preference  in  place  of 

"cmaln  steady.  Retail  trade  only  increase  in  the  preferenc®. 
fair  Collections  fair.  !  .Apples. 

lalMrv^-WiHi  the  e.xct-ptiou  of!  At  the  Imperial  Conference.  1923, 
cK.iccries  and  kindred  lines,  xclnme  j  the  British  Government  of  the  day 
01  business  shows  no  signs  of  im-  j  suggested  to  the  apple  growing  Em- 
nrovement.  <  c-llcctions  of  old  past]  pjrc  countries  that  an  import  of  5/ — 
(Jut'S  very  difficult  to  make.  I  per  cwt.  should  be  levied  on  foreign  i 

I  (IniniitiHi,  _  Wholesale  and  rc-ji-av  apples  with  free  entry  for  the' 
tail  trade  f,iiict.  1 'ollections  slow,  j  jjmpiro  product.  This  suggesftc-n  . 

$ {incoiiTer. — Rraftically  no  change  1  accepted  by  the  overseas  Em-' 
in  General  conditions  is  reported !  pjro  eountries  and  is.  after  close! 
over  th(--  pa.’-t  fc.w  xveeks  c- 1  pnriyjry  by  the  fruit  committee  r.f  1 

Hons  are  still  reported  to  be  more  1  the  organization,  again  rcconitneniJ- ! 
<ir  less  slow.  \i:d.  1 

- -  !  fanned  Salmon.  I 

lieutville.  -  The  movement  of  .ap-  1  This  inquiry  baa  an  e.-pcci.-l  j 
pics  from  the  iniiapriiiR  Valley  dur- 1  claim  iipf-n  tlic  attention  of  IT.  'T  1 
ing  the  present  sea.son  to  d.atc  to- 1  Government.  .5  preferenct:  was  of- j 
lals  835. '>7t;  baria-ls.  lb,St6  lialf-bar- |  fered  by  tlic  British  t'lovernment  in  j 
rcl.-'  and  13.493  iioxcs.  as  compared  !  1933  a'  Hic  Imperial  ('onferenco  of! 
with  675,506  harreis,  21,831  haIf-|Hiat  year  which  is  was  found  after- 1 
barrels  and  2.711  boxes  for  the  same  -  wards  impo-ssilde  lo  apply.  Rus-! 
period  last  year.  I  sian  and  .lapanese  competition  lia.s  ; 

Canada^ s  Trade  Commissioners  i 
in  the  West  Indies 

<  un.'iit.'i-AVrst  Indies  MaKazinr.  | 

.Many  1  ariadian  manufacturers  I  tlier  tlic  manijracturer  would  .send 
.Hid  oxporter.s  it  .-.cems  lo  us  are  no'  con.signment  stock  or  samiilcs  and, 

fully  adv..se.j  as  10  the  splendid  ser- :  <l'>antH.v.  In  fact,  detail  ; 

.  I  of  ihc  marketing  contract  manufai--! 
t  iccs  that  are  being  rendered  !(>■  the  ] ,  js  prepared  to  offer  should  he  | 

'  anadian  'I  rude  <  ouuni.-siouers  in  w  ithheld  amt  a  most  iniiiortaiit  point  i 
'he  West  Indie.--'.  I'or  thi.s  reasou,  i  ty  be  l.-orne  in  mind  is  that  prices.  I 
Hierefore,  we  wi,sii  to  point  to  the  j  siifuild  never  hr  qu-jfed  from  an  in- i 
natu'c  ot  the  .^ervues  those  offiriabs  |  feri(.ii  ipannfacturing  point  Irj  ('an-; 
are  rondcriiig  and  i<(  Hir  manner  in  !  ada  an-J  that  where  quotations  c.i.f. ' 
tvhich  the  li’isjoes,-!  lyan  in  (.auada  port  of  r]('Btioati(jD  arc  not  practica-! 
>:an  co-operate  evith  them  to  capi-jbie,  they  should  be  given  fob.! 
laiize  the  benctit  ,  of  their  acr- ]  t  teaincr.  j 

vices  I  'I'hf  Canadian  Trade  (Fommisalon- : 

The  !).  .urr  (!jcc  tha'  can  be  gnontcr.-j  in  the  West  ludio-  have  esta.b- ! 
by  the  Trad'  '  ommt.'.sioncr  covers;  j  lislicd  a  record  for  effieienry  which' 
V-ractically  <  vci  y  question  govern- 1  it  would  be  hard  to  heat  | 

ing  the  developiuent  -(t  an  exp'^rt  '  Canadian  c.\porter.s  who  have  eii-  i 
Ir'ide  w  ith  tQe  couni-y  in  w  hich  he  !  ft-red  the  field  covered  by  the  Trade  I 
is  located.  He  is  eqiiinpi.-d  to  pm- 1  Commissioner  in  .Jamaica.  F.  W.  1 


ing  tne  developiuent  -(t  an  exp'irt  '  Canadian  c.\porter.s  who  have  eii-  \ 
Ir'idf  w  ith  toe  couni-y  in  w  hich  he  !  tyred  the  field  covered  by  the  Trade  I 
is  located.  He  is  e'luippi.-d  to  pm- 1  Commissioner  in  .Jamatca,  F.  W.  1 
vide  inir-rmation  on  .;  uch  (juestions .  Fraser,  whose  lerritory  comprises! 
■as  the  present  and  prospective  tie- i  .latnaira.  Haiti.  Bermuda,  the  Baha- ] 
'nand  for  goods.  dei,ails  of  best-sell-  mas.  and  British  Honduras,  and  , 
ing  methods,  the  extent  of  foreign  have  availed  themselves  of  bin  as- j 
•and  local  ompeti'jon  and  specjfica- ;  sistancc  will  acknowledge  the  very- 
tions  of  article;;  in  deniaod.  He  ■-.vill  valuable,  help  which  this  Canadian! 
also  supply  recommendations  to  cx-  Trade  (onimis.sioner  is  always, 
tending  e,\,,ortPrs  nr  the  names  of  ready  to  gi\e. 

’■esroDsible  par'ic.s  id  a  po.-itioc  to;  In  '.Frinidad.  W,  F.  Bull  ha.s  re- 1 
act  as  agents,  'ui.vers  or  distributors  i  cenfly  replaced  L  S.  Glass  asTra(Jc' 
and  will  give  ovrry  possible  assist- 1  Commissioner  for  the  territory  com- , 
auco  lo  tuch  agenrs.  cfit  Such  val-!  prising  Trinidad.  Barbados,  Brii-l 
liable  office;-  as  the  Trade  ( ommis- j  ish  Guiana,  the  AViudw-ard  and  Lee- 
siuner  is  prepared  to  give  can  only  i  ward  Islands.  Mr.  Bull  already  hast 
L't;  eftective,  however,  when  the  (  an- ]  written  several  very  valuable  re- 1 
adiaii  e.xporter  co-operat(?s  w  I'h  him  I  ports  on  the  opportunities  for  Can- ' 
to  the  extent  of  a<:qiiainting  him  I  adian  trade  in  this  territory,  ■which 


witli  all  the  essential  details  of 
l>roduct.  noting  an.v  special  ac 
tages  pertaining  to  Hie  line  off 


if  his  I  have  been  published  in  the  Com- 
advan-  mercial  Intelligence  Journal, 
ffered, !  James  t.'ormack,  the  Trade  Com- 


tiarticiilarly  :is  com,parcd  with  well-  missioncr  for  the  territory  covering! 
known  prodiict.s  of  the  same  type  1  Cuba,  Sau  Domingo  ami  Porto  RJeo,  j 
Ironi  other  countrie.s.  He  al. so  must  j  has  acconi.pl i shed  mucit  good  work; 
know  exactly  what  tin;  maniiHici  ur- ;  during  the  tenure  of  his  office  ini 
ci-  isljjiuself  willing  to  do  H>  place  i  inakitig  CaJiadian  goods  known  In! 
Ins  goods  in  the  m'w  field;  the  ba- j  Hie  '  iiban  market, 
si.s  oti  which  sales'  mmid  he  made!  Business  men  seeking  export  mar- 1 
H(  the  iuiporler_  or  oil  whii  li  goods  ;  kets.  therefore,  w  ill  do  ■well  fowork! 
(  ould  be  offered  for  ■'ulc  li.v  a  reeog- j  in  close  <  o-ijperaf ion  with  the  Can-: 
ni/ed  agent,  and  ilif  commission  1  adian  'I'rarlc  ( 'omiiii.ssloncr  in  the 
that  wimld  lie  paid  'he  lat'cr;  wlic-  licid  in  wliicti  they  are  intere.strd. 


Beside  The  Nail  and  Empire 

There  are  only  three  English 
daily  newspapers  in  Canada 
with  over  100,000  circulation 

IN  ONTARIO,  The  Mail  and  Empire  is  read  by  27.1  % 
of  all  urban  families. 

One  out  of  every  two  Toronto  householders  is  a  Mail 
and  Empire  reader. 

A  great  part  of  The  Mail  and  Empire  audience  can  not 
be  reached  by  any  other  Toronto  newspaper.  Results  of  a 
recent  survey  show  that  better  than  four  out  of  five  — 82.9/j 
— of  Mail  and  Empire  homes  outside  of  Toronto  receive 
The  Mail  and  Empire  alone  among  Toronto  dailies. 

The  Mail  and  Empire  is  an  indispensable  part  of  the  life 
and  thought  of  the  people  of  Ontario. 

The  buying  power  of  The  Mail  and  Empire  audience  is 
attested  by  the  fact  that  for  years  this  newspaper  has  led  the 
Toronto  field  in  financial,  travel  and  national  automotive 
advertising. 

The  preference  of  financial  advertisers  for  The  Mail  and 
Empire  in  the  Ontario  market  is  shown  by  the  lineage 
figures  for  1931 : 

Financial  lineage 

The  Mail  and  Empire  ....  343,936 
Second  Toronto  Paper  .  .  .  309,305 

Third  “  “  ....  189,047 

Fourth  “  "  .  .  .  .  143,903 

Well  informed  buyers  of  space  know  that  The  Mail  and 
Empire  is  essential  to  an  effective  coverage  of  the  Toronto- 

'  Ontario  market. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

GREAT  PROGRESS  'Dominion  Takes  Steps  to 
MADE  BY  CANADA 

w»n|||\  B  n  I\  I  roficciion  of  the  sue- 1  f  oiiipanics.  Ii  ia  also  noiicodf 

INjuKANtt  ritLU 


Life  IiMurance  in  Force  Ha»  In- 
erased  Close  to  100  p.c. 
in  6  Years 

THIRD  IN  WORLD 

In  Total  Insurance  Held — Sec¬ 
ond  in  Per  Capita  Life  Insur¬ 
ance  and  First  in  Ratio  to  Na¬ 
tional  Income 

Washington. — Canada's  phenomen¬ 
al  inrrease  in  the  amount  of  life  in¬ 
surance  written  for  residents  of  the 
Dominion — an  increase  of  over  81 
percent,  during  the  six-year  period, 
1824  to  182,0,  as  contrasied  with  dit 
increase  of  something  over  31  pet 
cent,  for  Great  Britain  during  ihe 
.same  period  and  68'  per  cent,  for  the 
Uniter!  States-  was  stressed  in  a 
report  issued  recently  by  the  in- 
.siirance  section  of  the  United  Statc.s 
rlcpartment  of  commerce. 

■As  her  share  ttf  the  85  per  cent, 
of  (he  approximately  $1 47,000,000. f'OO 
life  insurance  throughout  the  world 
which  is  held  by  the  Knglish-speak- 
ing  countries  Canada,  occupying 
third  place,  thi'oughout  the  period, 
.lumped  from  $.3.28.5,028.000  al  the 
close  of  1821  to  $7,382,706,000  al  lh< 
close  of  I8:;n.  'rhe  united  States  led 
with  $  107, 848, 278,1100  al  the  end  of 
18.30,  with  Great  Britain  in  second 
place  with  $12,544,461,000.  .lapuii 
and  Germany  followed  in  fourth  an.i 
fiflh  places,  each  with  approximate¬ 
ly  $1,500,000,000  of  life  insurance. 

Canada's  increase  of  81  per  cent, 
contrasts  with  the  average  yearly 
increase  of  12  per  cent,  for  the 
world  as  a  whole.  The  commerce 
department  report  indicates  that 
there  has  been  a  perceptible  drop  In 
the  percentage  of  increase  durini^ 
the  past  three  years,  hut  not  in  the 
total  amount  of  insurance  in  force 
generally.  The  report  states  that 
of  all  enterprises  insurance  “per¬ 
haps  has  been  the  least  affected  bj 
the  depression." 

(  anada  ranks  second  among  the 
nations  of  the  world,  according  to 
the  report,  in  the  amount  of  insur¬ 
ance  per  capita.  Canadians  carry 
$640  of  life  insurance  per  person, 
while  citizens  of  the  United  States 
lead  with  $843  per  capita.  New 
Zealand  follows  Canada  with  $.358 
per  capita,  Australia  next  with  .$273 
and  Great  Britain  next  with  $266. 
India,  with  $2  per  capita,  is  at  the 
bottom  of  the  list. 

Far  I, ess  Variation. 

"Thei-e  are,  of  course.”  says  the 
report,  "far  less  variaUons  in  the 
ratios  of  life  insurance  in  force  to 
national  wealth  than  in  the  per 
capita  figures  given.  The  amount! 
of  insurance  in  force,  however,  bears 
the  most  striking  relation  to  nation¬ 
al  income,  and  the  latter  doubtless 
furnishes  the  moat  satisfactory  in¬ 
dication  of  the  relative  insurability 
of  a  nation.  In  the  United  States 
the  amount  of  insurance  in  force  af 
the  close  of  1828  was  26.4  per  cent, 
of  the  estimated  national  wealth, 
representing  a  higher  ratio  than  that 
found  in  any  other  country.  'I'he 
corresponding  ratio  for  national  in¬ 
comes  was  106.5  per  cent, 

"fn  the  United  Kingdom  the  ratio 
of  life  Insurance  to  national  wealih 
and  national  income  are  about  8.4 
and  62.8  per  cent.,  respectively.  The 
Corresponoding  figures  for  Canada 
are  21.8  and  113.8  per  cent.” 

The  report  generalizes  about  life 
insurance  as  “identified  so  closely 
with  modern  economic  life  as  to 
make  world  figures  on  its  progress 
and  status  highly  significant,  com¬ 
mercially  as  well  as  socially.”  If 
the  year  since  the  clo.se  of  1830  docs 
not  disclose  a  marked  falling  off  in 
Canadian  holdings  of  life  insurance, 
and  if  the  tendency  indicated  by  the 
Canadian  figures  is  not  seriousiy 
I'hecked  by  the  depression.  Canada.  i 
ludging  by  the  report,  is  destined  to 
c.vcecd  (be  United  States  in  per 
i-apita  insuiance. 

IIAMTOB.V  UKXSIS  FIGURES.  1 

Winnipeg.  —  Final  census  figures 
lor  .Manitoba  record  a  iiopulation  Of 
700.138,  as  compared  with  610.118  in! 
1821.  the  increase  in  the  decade  be¬ 
ing  a  little  over  80.000.  In  the  1901 
census  the  population  was  set  at 
255,211,  Winnipeg,  the  largest  city, 
has  a  population  of  218,785,  compar¬ 
ed  with  178,087  ten  years  ago. 

HAMF.W*  TOWAGE  GAINS. 

Halifax.- -.A  Board  of  Trade  Bul- 
inin  shows  an  incicase  of  about 
300,000  tons  in  Port  of  Halifax 
tonnage  in  .lanuary  as  compared  with 
that  of  .lanuary  of  last  year. 
The  total  was  1.362.008  tons,  a.s 
compared  with  1.067,715  tons  foi 
.lanuary,  1831.  This  is  based  on 
ocean  going  shipping  onh,  and  is 
compiled  on  inward  and  outward 
tonnage,  -as  is  done  .at  other  ports. 


I  Ottawa.  — .A  reflection  of  the  suc- 
cosj  achieved  by  the  provinces  of 
Cam  da  in  having  (he  Dominion  In¬ 
surance  Act  declaied  "ultra  vires 
I  following  ratification  by  the  Privy 
Council  in  London  of  the  decision  of 
the  Canadian  com  Is  on  this  long 
.standing  question,  is  found  in  tiu; 
introduction  before  the  Senate  of 
the  first  of  two  lulls  to  amend  the 
Act  in  such  a  way  that  constitii- 
tional  righis  will  not  be  violated- 
This  initial  bill  deals  with  the  li¬ 
censing  and  regulation  of  British 
and  foreign  insurance  companies 
operating  in  Canada.  A  second  bill 
will  he  introduced  laier  to  deal  with 
the  status  and  powers  of  Domin¬ 
ion  insurance  companies.  3'he  first 
hill  has  already  had  its  first  read¬ 
ing. 

Licensing  of  Biitish  and  foreign 
insurance  companies  is  dealt  with 
in  the  bill.  The  section  rea.sserls 
the  control  of  the  Dominion  auth¬ 
orities  over  British  and  foreign 
companies,  but  makes  certain  ex¬ 
ceptions  in  regard  to  unlicensed 

DOMINIOffUFE 
AGAIN  REPORTS 
RECORD  PERIOD 

Assets,  Business  in  Force  and , 
Policy  Reserves  All  Shown  i 
Higher 


f oiiipanics.  It  is  also  not icc.ibic  that 
the  hill  contains  im  prov  isioiis  :i,s  lo 
conditions  in  l:f,'>  i,.-i.r:mf?  poiici;- 
such  as  w  ore  ;,!  (.>  i,.c(l  for  in  flu'  old 
acl. 

The  qiieslion  of  tuovmcial  riglii- 
is  dealt  with  In  ibe  lasi  .sr’cium  o; 
Hie  bill,  which  re.irls  as  fidluw.^: 

".\o  iirovisions*  of  ibis  acl  shall  he 
deemed  or  coiisliiicd  lo  have  been 
made  with  I  he  in  lent  cu-  objeci  of 
regulating  liie  counacls  or  oilier  in- 
eidenls  of  the  business  of  insurance 
as  such  in  any  oroviiice  or  of  olliei- 
wise  dealing  with  siibjccl  malter.s 
of  legislation  assigned  exeliisnely 
to  the  legislatures  of  Ihc  provinces: 
and  in  so  far  .vs  any  provision  of 
this  act  may  hereafter  be  determin¬ 
ed  lo  have  an.v  opera  lion  or  effect 
beyond  the  legislative  competence  id' 
the  parliament  of  i  anuda  lo  auiti- 
orize  and  sanction,  and  in  be  in  iliai 
respect  void  and  inopcraiive,  it 
shall  be  treated  as  severable  from 
the  other  provisions  of  this  atl  and 
such  other  provisions  sliail  con¬ 
tinue  to  have  full  force  and  effect 
according  to  (hcii  tenor. ” 

ANOMrYEAR  OF 
PROGRESS  SHOWN 
COMMERCIAL  LIFE 

I  Total  Assets,  Policy  Reserves' 
I  and  Income  Reported  at  i 
New  High  Levels 


$150,000,000  IN  FORCE  |  PREPARE  FOR  EXPANSION 


[plffABLB  ! 

Bie  CJ^ianne  fnftuvnc^  , 

PimiDEsct,R.l 

LiabtiUy  Guaranteed  by 
T he  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $48,000,08') 

ESSEX  &  SUrt'OLi 

I  qu  table  Insurancs 
Society,  Limited 

of  England 

fSTABLlSUEOti): 

Owned  by 

Atlas  Assuranre  Co. 

of  London,  En?. 
r cmtilr.ed  Funds  over 

George  Lyman  &  Son, 

I.IMITBO 
General  Agents 
7AA  Victoria  8qiiarc, 

Heetveal 
Mare.  B341. 


Increase  in  total  assets,  business 
in  force,  policy  reserves,  and  pre¬ 
mium  income  are  shown  in  Ihc  an¬ 
nual  report  of  the  fiominion  lafc 
.Assurance  Co.  of  Waterloo  for  the 
year  1831. 

fiusiness  in  force  of  the  Company 
iHS  passed  the  $150,000,006  mark. 
I^iailhg  close  to  $4,000,006  higher  at 
319,781.  Policy  reserves  and  re¬ 
serves  for  annuities  are  over  $1,500,- 
000  at  $20,491,408  as  compared  with 
$18,983,312.  Total  assets  are  shown 
al  $25,470,427;  new  business  written 
•during  the  year  amounted  to  $25,779,- 
000;  payments  to  policyholders  at 
$3,013,473  were  over  $500,000;  pre¬ 
mium  income  amounted  to  $4,734.- 
065  as  compared  "w  ith  $4,603,680,  and 
total  income  amounted  to  $6,519,188. 
The  average  rate  of  interest  earned 
during  the  year  'was  equivalent  to 
$6.24  per  cent. 

Analysis  of  the  Company's  invest¬ 
ments  shows  that  48.01%  of  its  funds 
are  in  first  mortgages;  14.83%  in 
policy  loans;  8.35^7  in  industrial 
bonds;  6.63%  in  government,  and 
! municipal  bonds;  3.18%  in  public 
utilities,  and  3.24%  in  preferred  and 
common  stocks. 

The  growth  of  the  company  is 
show.n  in  a  comparison  with  figures 
for  the  year  1811.  In  that  twenty 
year  period  assurance  in  force  with 
the  company  has  risen  from  $12.- 
230.657  lo  $150,319,781.  while  busi¬ 
ness  issued  and  revived  in  1811  was 
only  $2,471,743.  as  compared  to  Ibe 
figures  of  $25,778,000  in  1831. 

colMuife 

REPORTS  GAINS 
ALL  DIRECTIONS 

Business  in  Force  Increased  by 
26  Per  Cent.  During 
Year  1931 

INCOME  SHARPLY  HIGHER 

A'anconver  Bureau  Th?  Finanelul  Times 

A’ancouver.  —  The  Columbia  Life 
Assurance  Co..  100%  British  Coliirii- 
bia  life  insurance  institution,  makes 
an  exceptionally  good  show'ing  in  its 
report  for  the  pa.st  year,  in  that, 
while  reports  of  the  superintendent 
of  insurance  and  others  show  a  de¬ 
crease  in  total  new  life  insurance 
business  for  1831  of  12%  in  Canada 
and  14%  in  the  States,  the  Columbia 
I.ife  shows  an  increase  of  business 
in  force  and  overlapses  to  the  ex¬ 
tent  of  26%. 

As  the  youngest  life  in.surance 
company  in  Canada  the  Columbia 
Life  enjoys  the  favorable  positon  of 
having  no  calls  for  cash  surrender 
values  and  very  low  calls  for  policy 
loans.  All  the  called  capital  is  in¬ 
vested  in  government  guaranteed 
bonds  and  the  J931  report  shows 
Ilial.  after  putting  up  government  re¬ 
serves  and  taking  tare  of  other  lia¬ 
bilities,  this  capital  is  still  intact. 
While  some  depreciation  is  shown 
on  bond  investments,  thi^-  is  merely 
technical,  as  all  bonds  held  are 
long  term  and  there  has  been  no  de¬ 
fault  on  an.v  i.ssue.  while  on  some 
a  bonus  was  earned  on  New  York 
exchange. 

The  corapaii>'’£  1831  report  shows 
an  increase  of  business  in  force  of 
over  26%,  after  taking  care  of 
lapses,  and  an  increase  in  premium 
income  of  47.53%c.  Government  j  e- 
sehves  were  increased  73.44%  and 
interest  income  shows  an  advance  of 
31.44%.  There  were  no  death 
losses  and  a  substantial  decrease  ig 
noted  in  .expense  ratio. 

Commenting  on  the  report,  F.  W. 
B.  Law,  managing  director  of  the 
Columbia  Life,  said:  “We  are  proud 
of  our  1S31  report,  as  it  was  made 
in  the  face  of  condition's  even  more 
strenuous  than  in  1830.  No  mao 
can  sav  what  1832  will  bring  forth, 
but,  on  onr  record.  or,r  company 
look.s  forward  with  assurance.  To¬ 
day  many  homes  are  unprotectcii 
by  insurance,  policies  having  been 
alowed  to  lap.se,  tiiken  in  on  cash 
surrender  or  now  covered  by  heavy 
policy  loans. 

To  meet  existing  conditions,  Col¬ 
umbia  Idfe  arranged  a  policy  so  tliat 
for  the  next  three  years  a  man  could 
pay  a  very  small  amount  and  then 
go  back  to  the  original  rate,  the 
policy  carrying  cash  surrender  and 
loan  values.  We  believe  this  pol¬ 
icy —Columbia  Life  Times  Ijtrw  Cost 
Insurance —  providss  for  bridging 


Continued  expansion  in  praciical- 
1y  every  direction  i:»  revealed  in  iho 
annual  repori  of  itic  <  onimercial 
Life  Insurance  Company  of  Canada 
covering  the  )car  1831,  total  as.sct.s. 
income,  surplus,  and  policy  reserves 
all  showing  aiibstanlial  gains  over 
the  preceding  year.  The  record  ol 
thi.s  comiiaratively  youthful  West¬ 
ern  company  over  the  past  11  year.s 
has  been  one  of  stead.t  and  sub¬ 
stantial  growth.  Total  assets  during 
the  period  have  multiplied  almost 
10  times;  policy  reserves  are  about 
20  limes  higher:  premium  income  ti 
times  higher;  inleresl  income  about 
12  limes  higher:  while  luisiness  in 
force  lias  increased  about  S'K'  per 
cent. 

An  outstanding  feature  of  the  re¬ 
port  is  the  .siibslanlial  surplus  e.s* 
tablished  by  the  companv  during 
1831  in  the  face  of  difficult  condi¬ 
tions,  providing  the  compan.'  willi 
an  investment  reserve  of  $75,000.  a 
participating  policyholders'  reserve 
of  $10,000,  and  a  general  surplus  of 
over  $33,000. 

Total  a.s.scis  were  increased  from 
$1,524,305  to  .$1,681,110,  an  in-' 
-crea,se  of  $166,835.  Bank  loans  | 
were  decreased  by  $31,500  and  $55.- 
000  deducted  from  assets  and  added  ' 
lo  investment  reserve,  making  a  icc- 
taj  Improvement  of  $256,335.  in  | 
presenting  the  report  at  the  annual 
meeting.  .1.  W.  Glenwrighl.  niana,g- 
in.g  director  of  the  company,  said;  ' 
“This  increase  is  greater  titan  our  , 
total  assets  of,  $178,082  ten  .vears 
ago.  and  it  is  quite  .possible  that  the 
end  erf  1832  will  show  the  assets  of 
the  com,pany  over  $2.0i'>0.<Mto."  .  -- 

Folicj  Reserves  Higher. 

Premium  income  increased  $.3.- 
714  to  a  total  of  $341,808.  ITvlic.v  re¬ 
serves  increased  $110,211  from 
202.783  to  $1,343,181.  Tliis  anioimt 
is  set  aside  according  lo  actuarial 
computations  lo  assure  that  ihc 
company  will  at  all  times  he  able  lo 
meel  its  obligations. 

Interest  income  increased  from 
$69,600  to  .$85,877.  a  margin  of  $16.- 
377.  which  reflected  the  soiiudncss 
of  the  investments.  'I'cn  year.s  ago 
the  interest  income  was  only  .$7,- 
208. 

The  mortality  experience  of  ilie 
company  had  never  been  surpass¬ 
ed.  On  ordinary  bii.siness,  Ibe  iiior- 
taliiy  claims  were  $27,872  or  :’.1.75', 
of  vvliat  is  provided  by  llic  latilc?. 
and  on  group  insurance  iliey  were 
$7,000  or  32.43'"f  of  vvlial  is  provid¬ 
ed  by  Ibe  tables. 

Insurance  vvrilien  in  1831  was 
$1,491,135.  or  $566,933  less  tlian  in 
1!l30.  and  lolal  business  in  force 
amounted  to  $10,527,083  as  compar¬ 
ed  w  ith  $18,821,019.  making  a  sliglit 
decrease  of  $283.8:!6.  As  against 
this,  premium  income  increased. 
Busines.s  in  force  docs  noi  include 
double  indemnity  accident  licnci'ii. 
whieli  IS  added  to  .8713.581  of  lolai 
business.  .Moiillily  income  disatiilii.' 
benefit  is  also  noi  im  liidcd.  This 
laltei'  feaiiire  is  included  in  $2.- 
777.324  of  business  wriiicn  and 
provides  for  a  monthly  incoin''  of 
$10  In  policyholders  for  c.icli  Sl.ooii 
insurance 

"Of  the  Intal  liu.sincss  in  force  wc 
have  re-insurancp  from  other  com 
panies  of  $118,773  and  have  re  in 
sured  our  own  life  busine.:;;  foi 
$73,080.'  said  .Mr  Glenwrighl.  Re 
insurance  has  been  accepted  frorn 
tiie  follrtwins  rompa.nies  nnmin 
ion  Life,  vion'reai  Life,  North  Am-i 
erican  Life.  Ontario  Lquirslde  1  ’fe 
Saskatehew.an  I, lie  and  l.he  Sun 
Life. 

Expansion  I’rogram. 

In  conclusion  Mr.  Gienwright 
pointed  out  that  be  considered  the 
company's  past  ten  year  record  a 
matter  of  pride.  Very  few-  companies 
have  established  a.  similar  premium 
income  in  such  a  short  time,  many 
of  the  older  companies  taking  twice 
as  long.  While  the  past  two  and  1 
a  half  or  three  year  period  had  j 
been  considered  one  for  curtailment  | 
.and  caution,  the  time  had  arrived 
when  n  rea.sonahle  evpansion  pro 
gram  eoubl  he  initiated  with  saf(‘- 
ty.  “Inspired  by  Ibe  results  ori!i:!l.; 
W'e  are  determined  to  make  183:^  a  ^ 
year  of  still  grealer  aebievement,  ’ j 
he  concluded.  I 


PORTAGE  MUTUAL 
SHOWS  BENEFITS 
FROM  EXPANSION 

Period  of  Proiyress  Reported  For 
1931  With  Substantial  Gain 
in  New  Business 

$92,690,691  IN  FORCE 

Hcalili.v  progiei  iniiK.aicd  in  ibe 
iiiiniial  report  ol  Hic  I’mtage  la 
Uraii  ie  .Mutual  In;-iii  aiicc  i  o.  lor 
llie  year  1831  Hulniiiltrd  in  Hie  fiol- 
Icyliolders  al  Hie  crner;il  iiieet’iig  of 
the  com|)any.  hdd  icfenHy  ai  Hie 
I  liead  office  in  Portage  la  Prairie 
.jinsIifiPH  Hie  policy  of  (iftHlalM  in 
%’xl;nding  ils  field  oi  oacrai ions  , 
■  tliroiigli  Hie  ohiatning  of  a  Homin- 
I  ion  license  in  I83ii.  'I'lie  company  , 
i  now  operates  liranc-li  offices  in 
Itriiisb  i  '(diiinbia.  Gniai  io.  tpiclici  ,  i 
!  Sa.skaichewan,  and  /Mlieria. 

A  siibslanlial  im  rea.'^e  in  new 
bii.'iness  writien  diirliig  I8::i.  lo- : 
geihcr  willi  a  sniallfr  average  loss: 
ratio,  coniribiites  to  Hie  satisfactory 
sliowjng  for  llic  year  iimler  review. 
New  business  wrillen  by  Hie  rom- j 
pally  in  1831  totalled  .$12,618,582,! 
coniiiared  with  $.‘x.7 1 1.612  in  Ui;;8.| 
I'oial  luisiness  in  fori-c  al  Drcem- 
lier  :ll.  18:11.  was  $'i2.68ii.68 1 .  an  in-; 
crease  for  the  year  of  ."■H 8, 87:’,. 325.  i 
The  eonipany  also  wrois  S153,68I  in 
aiilomobiie  preiuiiiiii'-.  Iicsides  vari-  ■ 
oils  amoiiliis  on  olbc  (  abilally  litie.s.  j 
In  siiluriiiiing  Hie  report  lo  the 
annual  mceiinc,  Siraiton  \\  tiitaker.  | 
managing  director.  poinied  out  j 
that,  although  Ihci'p  was  a  small  in- | 
crease  in  fire  elaims  during  Ihei 
year,  due  lo  the  im  rea.se  of  luisi-  i 
ness,  Hic  average  lo.s.s  rtiti"  was! 
lower. 

Farm  i.nsses  I'mi  High. 

"Fire  claims  from  farm  properly' 
in  Manitoba  arc  sHll  loo  liigii,  Mr.  i 
Wliitakcr  .said;  Ibe  ((uppaiiy  has 
done  everything  in  ils  power  lo 
guard  against  farm  fires.  Iiy  mak¬ 
ing  additional  inspecHons,  liy  can¬ 
celling  out  in  various  lerrilories. 
hill  seemingly  all  lo  no  puriiose.  Hi 
IS  a  certainty  that  if  farm  fires  con-] 
tinne  as  they  have  done  during  thc; 
jiast  two  or  Hirer  years,  then  far¬ 
mers  must  look  for  an  increase  in 
their  rales.  Me  believe  Hie  lime  lias 
now  come  wiicn  this  will  have  to  be 
put  in  forre.  The  only  alieinative  is 
for  the  company  lo  replace  Hie 
building  or  buildings  if  the  insur¬ 
ance  moneys  will  pennil;  ibis  corn-' 
pany  lias  already  adopted  Ibis  iilan 
in  certain  districis.  and  where  used] 
has  worked  out  satisfactorily.  I 
"The  company'  has  wrillen  a  con-: 
.sideriblc  amount  in  automobile  pre- : 
miiims  and  so  far  has  bad  faiily; 
good  success,  as  the  lo.ss  ratio  oiF 
the  premiums  wriHcn  ks  15.11  jier 
cent,  and  on  the  earned  preniiiims : 
30.83  per  rent. — again  every  tire-] 
caution  has  been  lak.^n  as  Hiisbusi-i 
ness  has  been  carefully  niirierwrii- j 
ten.”  i 


THE  SUBSTANTIAL  RECORD  OF 


Paid  to  Policyholders  and  Beneficiaries  during  1931,  $148,710 
Paid  to  Policyholders  and  Beneficiaries  Smee  Organization,  over  $650,000 

All  Claims  Paid  Within  24  Hours  of  Receipt  of  Proof  > « .  j 


YEAR 

ASSETS 

roi  i(  V 

PKE.MII  M 

INTEREST 

BE  SI  NESS 

RESEK) ES 

IN(  OME 

IN(  OME 

IN  EOKCE 

1921 

$  179,092 

$  66,294 

$  67,260 

$  7,208 

$  2,648,785 

1923 

319,425 

214,133 

128,131 

14,638 

6,117,638 

1925 

500,372 

405,338 

192.944 

22,716 

6.206,545 

1927 

806,490 

672.091 

279  055 

40,102 

9,044,361 

1929 

1,274,905 

1,033,320 

331.703 

61,688 

10,360,541 

1931 

1.691.140 

1,343,184 

341,909 

85,977 

10,527,083 

The  Record  of  the  Commercial  Life  During  the  Past  Ten  Years  is  One 
of  which  Any  Life  Insurance  Company  Might  Well  Be  Proud. 

Board  of  Directors: 

K.  H.  rAi  'l'LFV,  Esq..  ( ITcsidenl ),  i:(lnioiit8M 
DK.  F.  \y.  \I,l,l>,  ( Vice-l’resifJenl ),  Edmonfun;  I..  G.  U  \ EDEK.  Esq..  ( 4  ice-l'rosidenll, 
Munfreal:  H.  T.  HENKV.  Esq„  H.  W.  I’KEVI  4.  Esq..:  H.  U.  II.  IMG  (.L\S.  I.sq.;  .1. 
H.  GEEW)  RIGHT,  Esq.;  .IOH>  GII.LESI'IE.  Esq..  Edmunlon;  W .  II. EH  HER 

RREDIN,  Esq..  Grande  l*rairie;  E.  H.  HOIXiSON,  l-.sq.,  la'iicnmer;  .I1MI>  \.  EAST, 
Esf|„  Saskatonn;  ROBERT  SH.\.NNO>,  Esq.,  Saskatoun. 

The  4  nnimercial  l.il'e  will  consider  Ihe  appuinlment  of  full  linie  and  pari  lime  repre- 
senfafiyes  In  every  cifv  and  distriel  in  Manitubn.  Saskalchcvvaii,  \IberlB  and  Hritisli 
1  oliimbfa.  Many  people  add  substantially  lo  their  ineomes  l>v  represenling  Hie  1  oiii- 
mercial  l  ife. 


Commercial  Life 

Assurance  Company  of  Canada 


ice  Company  of  Canada 

HEAD  OFFKE:  EDMO.VTO.A,  (  VAAI»\ 


FOOD  INDUSTRY 
MEETS  SITUATION 

More  Successful  Than  Others  in 
Adjusting  Prices  to  Con¬ 
ditions 

roronto. —  'I'he  food  industry  lia.s 
liccn  more  successful  in  ad.jiisting 
idail  prices  lo  rodiiced  incomes  of 
siilaiicd  people  and  wage  earners 
than  any  of  the  more  imporlaiil 
lino.s  of  business,  according  to  an 
invesiment  Survey  released  by  Fra¬ 
zier.  .Iclke  &  Comiiany.  Food  prices 
are  27.5  tier  ccni.  lower  than  at  the 
end  rif  1!i28  and  only  14.4  per  cent, 
biglier  than  in  18i;!:  they  dropped 
16.6  per  cent.  Iasi  year  and  are  48.2 
per  com.  under  ibe  1920  peak. 

■‘.As  against  December.  1929,’’  t.he 
study  continues,  "clothing  is  down 


15.5  per  cenl..  fuiniinrc  Li.l  per 
cent.,  fuel  and  light  II  I  per  cent, 
rent  t').2  ))cr  cenl.  and  miscellane¬ 
ous  items  1.1  per  cenl.  I'oinpared 
vvitli  1913.  the  miscellaneous  list  is 
lip  185.6  per  cent.,  fiiriiiiurp  lias 
jumped  67.2  per  cent.,  fue)  and  ligiii 
have  advanced  58.8  per  crnL.  roni.s 
have  risen  12.1  per  ceni..  and  cloth¬ 
ing  is  35.6  per  cent,  liigher.  It  is 
obvious  that  other  items  in  the  fam¬ 
ily  hiirigei  have  lo  he  further  de¬ 
flated  before  they  reacli  the  new 
level  of  food  and  money  incomes. 

"Govcrnmenl  statisticians  con¬ 
tend  that  food  constiliiles  38.2  per 
cent  of  Hie  cost  of  living,  against 

16.6  per  cent,  for  clothing,  13.4  ,per 
cenl.  for  housing.  5,3  jier  cent.  f<ir 
light  and  fuel.  5.1  per  cenl.  for  fur¬ 
niture  and  house  furnishing.^  and 
21.3  per  cent,  for  other  items.  On 
this  basis,  it  is  figured  that  the  cost 
of  living  index  at  Hie  end  of  1938 
was  45.8  per  cent,  above  1913.  32.6 
per  cent,  under  1920,  and  14.9  per 
cent,  under  1929.  In  1931  the  cost  of 


I  liv  ing  dropped  per  <  cnl. 

I  "Food  coiiipaiiics  have  liccu  abb* 
i  to  mainiain  Hicir  carnliig.s  in  a 
mucli  more  salisfaciory  niaaner 
Ilian  maniifacHirers  and  retailers  of 
'  eloHiing,  fiirniHire  and  other  ilcm-s 
.  entering  into  the  cost  of  living,  and 
'  iliey  linvo  done  ibis  while  rediicing 
I  their  sidling  priees  more  than  man 
'  iifaetnrors  and  distribnlors  in  other 
^  lines. 

“fnlrlligenl  and  per.si.sl,ent  ad- 
vcrlising  id'  esiahlislicd  brand.'i  by 
eonslanily  growing  lompanies,  the 
I  reiiiarkalde  progi  es.s  of  chain  stores 
in  Hie  retail  groieiy  field  and  ibe 
increasing  .preference  for  package 
i  gnu  cries  have  combined  to  add  sta- 
.  bilily  lo  Hie  Itasic  food  industry. 

'  .As  comiiared  witli  pre-war  day.s,  a 
;  larger  jiercentage  of  the  nation's' 
food  consumpiion  is  of  hi-anded 
'goods;  but  there  are  fewer  brands 
i  In  both  manufacturing  and  retail 
I  lines,  there  has  been,  concentration  ; 
I  of  business  in  the  hands  <tf  fewer ' 
!  and  larger  companies.’’ 


V  iiv  rtp  iv  _ 

ONE  mrf  millions 


V  ^ OF  INSUlfAI^€E^«IH:;FOKE 

I  IN  THIS  STtoNG  XAI^kDIAN  COMPANY 


NiiAWSTilMfiA. 


®  Rf  T  A  »-  B  ® 


FORTY-THIRD 
Annual  Statement 

SHOWS  SATISFACTORY  PROGRESS  AND 
UNIMPAIRED  STRENGTH 

HIGHLIGHTS  OF  THE  ANNUAI.  REPORT 

Insunincc  in  Force 
Over  $150, 000, 000 

linsiness  Issued  and  Re  viN  ed 
Over  $25,000,000 

.\ssets-=-$25,470,427 

Excess  of  Income  Over 
Disbiirsements  $  1 ,49 1 ,9 1 9 

Payments  to  Policyholders 
and  Beneficiaries 
Over  $3,000,000 


\ 

\  ■’"Jo  T 

_ \  ^  mi  — ,4^  i 


COP 


ABSTRACT  OF  43rd  ANNUAL  STATEMENT 

I'olicleA  Unued  and  revived  . . .  . $ 

Poliirirs  In  force  ...  .  I.S0,-IU»,7Q| 

PaymenCR  to  policy boldera  and  beneficiaries  . LOH.47' 

Premium  Income  4.7t4.HhS 

Total  Income  f>..w|0.|Rh 

Fxcess  of  Income  over  ni9hiir*omen!% .  1 .49! 

Total  \ii8er(4  /*'.47^.4J^ 

p4»llry  and  Annuify  Re^erven . . .  ,;o. 401  40*1 

Rare  of  loteresf  .  6  24  " 


COMPARATIVE  FIGURES 


rv5>i  R  wrF 
IN  FORCF 
«  M.J.OPP 
♦  U.2i0.t.‘7 
vi-O.JI" 


F!HkLNFS&  ISSVEU 
VND  REvnxn 
)  482. son 

*  2  4%  •4» 

42.8. 777.908 


HOW  FUNDS  ARE  TN^  ESTED 

Ftrf' Mt'ftgage*  . 

Industrial  Bond,  . 

I'.'ominlon.  Provincial  and  F'>rFiSn  Government  Bonds,  City, 

Tow  p  and -Schnot  Ilebentiire'!  ..  . 

Puhllc  I  tilltles  . . . 

Real  Estate  Bonds  . . . 

Railway  and  .Steamship  Bonds . 

Preferred  Stocks  . . 

Gommon  Stocks  ...  . . . 

Policy  Loans  . . . 

Real  Estate,  including  Head  Office  Building  . 

t;ash  on  hand  . . . 

Interest  accrued  and  overdue  . . . . 

Outstanding  and  Deferred  Premiums . . . . . . .  , . , 


FORD  S.  KLMPF~-\Vaterh>o 

Pfosident 

GFO.  D-  FORBES  Ilespolei 

^’^ce-P^osid^f1t 


EDWARD  F.  SEAGRAM— Waterloo 

Mre-Presldeot 

GFO.  DOBBIE  Galt 

Vice-President 


EARNED  RATE  OF  INTEREST..,.. 

('o|*v  of  L’ninpletr  Report  Mailed  on  Rrfui 


...6.24^ 


these  time.s  uf  stres.s  apd  aff.ird  h<ime  ! 
protection.  It  Is  .ital  Ilie-iC  dJiysi 
that  vvonten  and  chib.lren  he  itroicci  j 
ed,  and  if  large  financial  insitititinn.s  | 
will  lend  a  :iand  they  will  he  repaid  j 
.X  thousand-fold  when  iime.s  im-' 
prove.” 


Brandi  Offices  and  Reprrsenlaiion  In  Every  Important  Centre  Throughout  the  Dominion 
i.  Nfid.  Halifar,  \.S.  .St.  .lolin.  N  B.  Clharlottetown.  P.K.I.  Ooebcc.  P.O  Sherbrooke.  Oue.  I'hree  Rivera.  One.  Montreal.  Qu*  OttawB.Ont. 

(Ini.  'I'oronui.  Oni .  Orillia.  Oni.  Owen  Sound,  Oni.  North  Bay,  Out.  Hamilton.  Ont.  Waterlfto.  Onl.  London,  Onl.  VVIndsor,  Om. 

Man  Brandon,  Man.  Saskalnon,  Sask.  .Snifi  Current.  Sask.  Regina,  Sask.  Moose  .law,  Sask.  Calgary.  Alra.  Edmonton,  Alfa.  Vancouver, B.C, 

<.C.  Dc-irnlt.  Mich.  I.ansing,  Midi.  Kingston,  Jamaica,  R  W.l. 
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NEWS  OF  BANKING  AND  INSURANCE 


UNWISE  ACTS  OF 
MEN  ARE  HELD  TO 
BE  RESPONSIBLE 

Banker  Sees  Only  Chaos  in 
Abandoning  the  G<dd 
Standard 

BARTER  IS  OUT  OF  DATE 


Gold  and  Other 
Currencies 

“Tlic  Banker.” 


MANY  OF  FAILED 
NOT  MEMBERS  OF 
FEDERAL  RESERVE 


ties  which  may  not  be  at  the  rock  lip  S  |  r|i||  It|nf ff|  I IIPP 

HtALln  INouKANlfc 

While  nre  realize  that  too  much  of  |>|  S  *|  DD  AHACPn  III 
this  sort  of  investment  would  be  as  KI\||PB|Nr|J  IIV 

dangerous  as  too  much  hoarding  or  *  VULlI/  111 

too  much  stock  spei  iilation,  never-  nDITTCII  PAT  TTIUni  A 

theless.  we  feel  that,  if  this  crusade  KkIIINH  1.111,11  MKI  A 

were  placed  on  a  ba.Ms  of  appealing  j  »^****»^/**  VVUWITU/Irt 

to  common  sense  rather  than  to  the  j  ,  ,  - — . 

emotions,  it  would  go  much  further.  Conunission  Submits  Findings 


A  uniform  currency  throughout  1  IjI/IjIIAm  IlliUIilt  T  iJ 

the  Empire  is  now  advocated  by  the  - 

Federated  Chambers  of  Commerce  More  Rigid  Inspection  of  Ame- 


along  the  lines  suggested  by  F.  .1. 
Darling  of  the  Midland  Bank,  Lon-  j 
don.  England,  in  his  address  last  | 
session  before  the  Commerce  Com- 1 


rican  Banks  is  Now 
Advocated 

ANALYSIS  OF  FAILURES 


LOMBARD  STREET 
MONEY  UGHTERI 


On  Review  of  Compulsory 
Health  Insurance  Laws 

NO  burdepTon  state 


*••”*"*  •  *  M  aJAm  I  VaecosTer  Bureau  The  Financial  Tlaaca 

-  ^  _  I  Vancouver.  —  Compulsory  state 

Bank  of  England  Again  Getting  '  health  insuranre  in  British  Colum- 


New  York— It  Is  inconceivable  that  Hou.e  of  Commons  In,  York.  —  Seventy-seven  per  . j  not  incomes  up  to  $2,400  per  year,  nave  you  enough  ? 

tbe  pnia  standard  will  ho  abandon-  „  ,  |  cent,  of  crtramercial  bank  failures  iJiruauon  optional  insurance  for  the  re-  _  —  . - 

a  V  TT  1*  a  new,.  It  was  siig- 1  in  the  United  States  in  1031  Involv-  T_„a»_  a*  a  r  tu  |  mainder  of  the  population,  are  re-  ^11 A  T  y^GGIII 

cd  hy  the  United  States  or  through-  jested  years  ago  by  .Tevons,  IJie  pfi  banks  which  were  not  members  ~  the  end  of  the  week  ^nnimendations  of  the  State  Health  kJlIll  Xa/llta  /VoSUl 

out  the  world,  Fred.  I.  Kent,  chair-  economist,  as  a  means  of  simplify-' of  the  Federal  Reserve  System,  a  marked  change  to  cheerfulness  oc- I  Insurance  Commis.sion,  whose  final 

man  of  the  Commerce  and  Marine  *ng  the  exchange.^  of  the  world.  He  Tiipge  hanks  held  39  per  cent,  of  curred.  It  appeared  to  bo  created  report  is  now  in  the  hands  of  the  V-44 

Commission  of  the  American  Bank-  January  1-  largely  by  the  foreign  trade  figures  :  Government.  tJPArk 

.  ...  IJ  •  „  nations  of  the  world,  Groat  11031  yot  tied  up  55  per  cent,  of  the  for  January  with  the  unexnectedly  Proposed  that  tho  insurance  HEAD  OFFICl 

ers  Association,  said  in  an  official ;  R^itain.  United  States.  German.v, ;  jotal  deposits  affected  by  bank  sus-  la^grreduction  in  the  adverse  bal-  .P'-"vide  for  free  medical  ..er- 

publication  of  the  organization.  ^France  and  Italy  adopt  the  f^ume  |  ppjjgjQpg  These  percentages  have;ance.  It  was  helped  by  favorable  'iees,  including  drugs  and  applltin- 1 

Abandonment  of  the  gold  stand-  w-etght  and  fineness  for  their  vari- j  been  compiled  from  figures  issued ,  reports  concerning  the  .Vnglo-Frcnch  I  ^  ^0  insured  would  he  given  |  _ _ 

ard  would  result  in  chaos  through-  o"®  oun  oncy  so  that  the ;  by  tbe  Federal  Re.servc  Board,  .vet :  reparations  conversations,  by  talk  of  froe  choice  of  doctors,  within  reason- , 

ont  tbriorm  fnr  an  soverei.gu  of  Great  Britain,  the  .$0  ,he  Business  Economic  Digest  calls  recovery  in  sterling  and  by  Wall  f  The  financing  of  the  '  jekness  aid.  then  of  course  dis- 

r.“«V\rr  irmen  ^  The  t  "'It'd  attention  to  the  fact  that  they  do  not  Street’s  favorable  rcsponsc  to  the ,  It  '.s  proposed,  would  be  Lgter  will  follow  Arfd  a  health 

mcfanrl  ta^re  Canada,  tho  2.-.  franc  present  the  overwhelming  argument  new  plan  of  the  United  States  Gov- j  bfsed  on  either  an  employee-pay- |  jpgurance  fund  subje^d  to  ^  such 

France  and  the  20  mark  ^bich  they  seem  for  the  inclusion  of  ernment.  In  this  tuni  of  the  mar-  f'J  Plan,  or  a  division  of  tot.al  eosts  !  pp  j  treatment  will  of  nec- 

quired  for  the  protection  of  civiliza-  pf  Germany  should  each  con-  banks  within  the  Federal  Re-  ket.  the  movement  of  sterling  was  ' 'nto  ninth.s  .two  ninths  each  to  be  :  “ac¬ 

tion  and  must  be  continued  not  only  ,^jp  ^^jpp  number  of  grains  of ;  serve  System.  There  remains  to  be  again  both  cause  and  effect  of  finan-  Pn'd  by  state  and  by  employers,  and  -Almost  every  important  country 
unUl  something  else  as  effect  vc  has  gp^j  pf  ,^0  same  degree  of  fineness. !  considered  first  the  record  of  na-  cial  developments.  flve-nmths  by  the  Insured.  Thc|jp  Europe  ha7  now  Sacerthe 

J*.®®”  P’'”v'ded,  he  adds,  hut  also  un  ^pj.  jpstapce,  the  British  sovereign '^onal  banks  and  member  state  A  decided  tightening  up  of  money  ‘'f’J^mission  believed  that  ^be  ;  p^j^jpig  pj  compulsory  sickness  In- 

til  it  can  be  put  into  force  at  the  jg  ^  pf  .,03  07  grains  of  gold '  banks  rates  has  occurred  in  I>ombard  «^beme  would  mean  no  added  ex-  co“PUlsory  sickness  In- 

timewheu  gold  might  be  abandoned  fine,  while  the  $5  gold  piece  |  -nf  thoso  the  national  banks  made  Street.  The  Bank  of  Engfand.  Pfnse  cither  to  the  state  or  cm- 1  -jf  British  Columbia  adonts  the 

^®  »  ♦So  ’be  United  States  contains  124;,  .  ./  better  showing"  savs'^brotigh  steady  and  .substantial  plnyers  of  labor,  because  of  the  sav-  gy^fcP^^  flrBt  area 

Mr.  Kent,  who  is  chairman  ef  ibe ,  g^g^jpg  pf  gpj^  rpc  Can-j  •  p  wrleht  head  of  the  Digest,  i ®^  security  holdings  jriss  io  employers  in  pa.vment.s  to  Lf  f  jjg  North  American  continent  to 

Associations  cotnmerce  aod  marine  ^pj^  cpjjj  pf  same  denom- j  .9.1;.  ‘  ''  ion  susoensions  in  again  getting  a  grasp  on  the  1 ’be  workmen^  compensation  medi- ; -j,p^  Ijjg  ^gy  toward  scientific 

commission  which  conducts  the  or-  ^ppjjpp  j^as  the  same  gold  content  |  „  hanks  of  all  kinds  and  ™®°®^’  altuation.  which  it  had  tern-  ,  ®®’  fund,  and  the  .saving  to  the  j  practice 

ganization's  investigations  in  inter- _ _ t-i,™  among  banks  of  all  kinas  ana  1  Government  and  mnnlcinalities  in  1  ^ 


the  gold  standard  will  be  abandon- 


Abaodonment  of  the  gold  stand¬ 
ard  would  result  in  chaos  through- 


Grasp  On  the  Money  I  b'a  for  nil  employed  persons  with 
c;A,„A;n-  not  incomes  up  to  $2,400  per  year, 

oraianon  |  pp^j  optional  insurance  for  tho  rc- 

T^„j _  T7'^Z~  'j  .  .u  1  I  mainder  of  the  population,  are  rn- 

Ivondon.  At  the  end  of  the  week  commendations  of  the  State  Health 


One  investment 
That  is  always  Secure 

Out  of  the  bitter  experience  of  the  past  two  years 
the  ordinary  man  has  emerged  with  a  new  respect 
for  life  insurance.  It  is  about  the  only  thing  the 
value  of  which  has  not  diminished. 

It  is  always  at  Par  or  at  a  Premium. 

It  doesn’t  cost  a  cent  more  when  business  is  booming. 
It  doesn’t  decline  one  cent  in  value  when  times  be¬ 
come  hard. 

Have  you  enough  7 


Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


paid  by  state  and  by  employers,  and 

■  five-ninths  by  the  Insured.  The 

■  commission  believed  that  the 


®®  j  esSity,  collapse. 

J;®''  "Almost  every  important  country 
'  ®®  j  In  Europe  has  now  embraced  the 
:  priciple  of  compulsory  sickness  In- 


as  the  common  measure.  ;  „f  fjjg  rnitcri  States  contains  124 

Mr.  Kent,  who  is  chairman  of  the,  grains  of  gold  9-10  fine.  The  Can- 
Association’s  commerce  and  maiine  gj^jg^  go](j  ootn  of  the  same  denom- 


commission  which  conducts  Ibe  or- :  ^pg,jpp  j^gg  same  gold  content,  amnni-  nanirs  nr  an  Kinas  -inn  1 -  - . . . - . . .  ^  '  ut-»iiu 

ganization’s  investigations  in  i  pf  ggp,^  fipepegg.  The  goldunlf  wprn  LuLal  ba^s^  1®®’  reasons  quite  be- '  Government  and  municipalities  ini  "We  will  be  in  a  position  to  avoid 

national  trade  and  finance,  stated  ^^jpg  pf  pfber  countries  are  goner- ,  .  rnfmhor  hanks  and  1  77'' '  vond  its  own  control.  The  present  1 ’brlr  present  contributions  to  hos- 1  pitfalls  and  other  disadvantage 

that  "it  is  quite  Impossible  to  carry  !  g„  np^  and  a  weight  differ-  n  fXr  bliks  At  first  glanc; '  P®"®^  ’®  deliberate,  and  is  aimed  at^Pf’^ls.  To  the  insured  it  would  !  ^l®g  revealed  In 

on  international  trade  in  this  cen-  ,pry  „uie  from  these.  They  ®®®^be^^’^^^  any  preventable  doubt  of  ^  ^an  that  the  greater  majority  of ,  pj*  other  countrlerand 

fury  on  a  basis  of  barter.  Md  if  |  differ,  however.  Just  enough  to  en-  inflation.  In  particular,  the  Govern- I  thos®  ^ho  cannot  pay  for  such  ser- fp  establish  a  scheme  which  will 

there  were  no  common  standard  in  ,  gi,]p  calculations  of  exchange  more  I 'b®  ®’®™^®®  "Z^^®  nient  is  still  determined  to  ®®™ bat  1  Jices  could  havm  adequate  medical  ;  fpppf,p„  ggfj.fgpfp^Ry 

which  all  commodities  could  be  1  difficult  and  all  nations  insist  thev  '^bo^s  also  tnat  1  '  P_..j  any  rise  in  cost  of  living,  which,  and  hospital  attention.  I  mencement 

measured,  starvation  would  be  ram-'  ,  j^f  {,  p  proud  old  ladv ; ’bese  banks  ^cre  suspended  ^bi  e  ^p^pypr,  a  good  many  people  now'  Tho  commission,  during  a  period;  difficulty  is  -oing  to  be  to 

pa^n  the  worM.”  .  ^  ^  ;  ^'TteS  her  sJn  T  the"  parade  ^ S  "oT  non  membm'‘° banks “l  j ’b’®b  hay  been  regarded  with  exag-  "^jp^ 

"When  Great  Britain  took  action  .j.  ^  f  j.p  our  ; ’b-®®“  .  ”  memoer  “anas,  1-  1  rcMew  of  heallh  insurance  laws  ail  ..  scheme  can  he  nracticallv  Belf- 

to  preserve  the  gold  in  the  Bank  of  johnnv"  ’  ^®'  ®®b’  ''®'’®  suspended.  ^  At  all  events,  the  maintenance  of  pver  the  world.  No  witness  f xam- 1  ^  pj.fj  ^p  jjjjed  exnense 

England  until  the  crisis  had  pass-j  q-  '  ^  ♦  mtnnn  ♦r.aii  apparent  testimoi^  of  the.e  I'K'  ifhe  high  bank  rate  and  the  bringing  ’bed  directly  oppo.sed  health  msur- |  ^  state  or  to  the  cm- 

ed.’’  Mr.  Kent  said,  "sterling  ex- 1  ®®  °  t  !  b"®"  state  banks  pf  discount  rates  closer  to  anec.  Ninety-nine  per  cent  of  them  ;  ®  “®p;,‘®p’’’®  ®’  ‘J®  ®™: 

change  dropped  ajid  there  was  an  I  "vould  have  meant  that  Great  Bnt-  f^red  little  better  than  the  non- ^  jj,gf  now  the  strongly  favored  it.  I  ^ti^  t^^  B°^h  b  ^b®''^®  t^®  '.®* 

entire  stoppage  of  international  ain  would  have  had  to  ^crease  the  ,  „p,„ber  banks  so  that  mere  mem-  ^.jgjbjp  „io^.^ent  of  the  moment.  '  .('•  F  Davie.  M.L.A..  for  Cowichan-|‘’"™i^B  ha_ve  been  so  heavily 

trade  in  every  country  where  prices  J®"  besbiP  in  the  Federal  Reserve  Sys- ,  g^p  pjpgpjy  pg.^  pf  g  pgrefully  de-  N'ewca.stle,  Speaker  of  the  l^gi^la-  ' "t  serKs  ^ 


that  "It  Is  quite  Impossible  to  carry- 
on  International  trade  in  this  ren- 


which  all  commodities  could  be 
measured,  starvation  would  be  ram¬ 
pant  in  the  world.” 


ally  9-10  fine  and  a  weight  differ¬ 
ing  very  little  from  these.  They 


I  108  state  member 
non-member  hanks 


ancc.  Ninety-nine  per  cent  of  them 


either  to  the  state,  or  to  the  em¬ 
ployers  of  labor.  The.se  two  in- 
.^titutions  have  been  so  heavily 
leaned  upon  in  the  past  in  connec¬ 
tion  with  social  services,  that  they 


for  export  and  Import  had  been  fig-  b®‘’®d  ^^tates  and  /  anada  reduce  tpm  does  not  seem  to  provide  the  in-  gj  p^,  ^,^08  far.  in  the  Une.  was  chairman  The  other  mem-  j  “®b  .^^’.“XTanythTng  bearfn- ^ 

ured  on  a  gold  basis,  and  this  con- 1 ’be  gold  content  of  theirs.  Other  ,  g^rance  against  a  recurrence  of  ^jp^  pf  Lombard  Street,  the  coun-  bers  were  G.  S.  Peai^on.  M  I-A..  |  „®®  ;®bf  "^ben  any  thing  bearm^^^^^ 

tinned  until  a  new  method  of  arriv- 1  ®®’;®°®  "•®®ld  also  have  had  to,  13313  record  which  advi^ates  o  a  ^as  no  reason  to  complain  kelson:  and  M’.  F.  Kennedy  Thejbbme  °f  a  social  Srgnr?  hoT 
ing  at  gold  values  through  the  i ’®^be  changes  in  theirs.  j  universal  extension  of  the  system  gt,ppf  ^1,3  pffgpf  pf  fij,g  pp,jpj.,  ,  commission  was  non-partisan  I  ever  lies  the  relief  no™ 

French  franc,  the  American  dollar, '  A  coin  after  all  is  only-  the  name  appear  to  believe.  ’  * - 1  Yot  rnemployment  IMan.  |  state,  the  employer,  and  the  ein- 


ing  at  gold  values  through  the  i  '®^be  changes  in  theirs 


universal  extension  of  the  system  g^Jp^f  fjjg  effect  of  this  policy. 


French  franc,  the  American  dollar, 
or  otherwise,  was  found.” 

Citing  talk  about  the  lack  of  bal- 


A  coin  after  all  is  only  the  name  appear  to  believe.’’ 
of  a  specified  weight  of  metal  and  ,  Mr.  Wright  pointed  out  that  aver- 
a  contract  calling  for  payment  in  a  j  age  deposits  of  suspended  non- 


the  distribution  of  the  certain  amount  of  gold  coin  means  1  member  banks  were  only  $555,000 


world’s  gold  supply  as  being  res- i  in  ihe  final  analysis  delivery  of  a  I  against  average  deposits  of  held  bv*the  AHnisfer  of^fhnance'^'on 

ponsible-for  the  difficulty  of  the  j  certain  w  eight  of  metal.  '  "“SSg'^tTaf  3L  ias  69.0^.02^  whic^^^ 

depression,  Mr.  Kent  declares  thatj  -\t  the  time  the  suggestion  was  ,  a  condition  suggesting  that  size  had  .4  897.740  in  excess  of  statutorv 


out  the  effect  of  this  policy.  ,  commission  was  non-paitisan  I  ^p^  ^j^p  ^p„py  ^p^ 

’  j  I  nemployment  IMan.  |  state,  the  employer,  and  the  ein- 

AT'i'iu'i  PAin  uATiirvre  Co:ninenting  on  the  reeommenda-  ployee,  but  also  that  of  the  hos- 

OTl.IW.V  COLD  HOLDrNGS.  '  tion  of  the  commission,  the  chair- ;  pitals.’’ 

Ottawa. —  'I’he  total  value  of  gold  uian  .said:  ;  - 

Id  bv  the  Minister  of  f-hnance  on  “Our  problems  had  nothing  to  do  j  RECCED  BUTTER  OUTPUT, 

nuary  31.  was  69.099.022.  which  , '^•ith  unemployment  insurance.  It  1 

007  i-  nf  WHS  conflned  strictlv  to  the  niieU-  Ottawa.  —  Final  statistics  of  the 


depression,  Mr.  Kent  declares  that]  -■'t  the  time  the  suggestion  was  ,  a  conaiiion  suggesiiug  umi,  ■  ^-ag  $4  897  740  in  excess  of  statutorv  confined  strictly  to  the  ques-  Ottawa.  —  rlnal  statistics  of  the 

actually  such  distribution  has  abso- 1  made  exchanges  were  normal  and  a  god  deal  to  do  '^’’b  “e  numtier|  •  •  -  amount  of  *'®n  of  Jnsuring  against  the  co.st  of  i  dairy  factory  industry  of  Canada  in 

lately  nothing  to  do  with  the  de- i  the  daily  fluctuations  in  exchange  of  failures.  To  offset  this,  howe\er,  u  •  circulation  was  sicknes.s.  The  finances  of  the  Brit-  1^30  show  the  production  of  cream- 

pression.  rates  very  moderate.  .All  nations  .  average  deposits  of  suspended  ®®"  »  itq  330  035  '  Ish  .icheme  have  become  embar- j  ery  butter  in  that  year  to  have  been 

"It  does,  however,  measure  what  definitely  on  the  gold  stand- 1  tional  banks  were  only  $1,154,000—  ♦  •  - _ !  rassed  by  reason  of  failure  to  keep  1  185.751,061  pounds,  which  consti- 

bas  occurred  in  the  past,  that  has  ard  and  were  able  without  difficul-  compared  with  $2,804,000  for  sus-  j  these  two  subjects  separate;  and,  Bites  the  largest  output  recorded  so 


sicknes.s.  The  finances  of  the  Brit-  1^30  show  the  production  of  cream- 
Ish  .5cheme  have  become  embar- |  ®r.v  butter  in  that  year  to  have  been 
rassed  by  reason  of  failure  to  keep  j  185,751,061  pounds,  which  consti- 


resulted  in  gold  seeking  its  present  ty  to  meet  their  obligations 


pended  member  state  banks,  al-. 


resting  place,”  he  says.  "One  would  1  The  suggestion  was  discussed  in  i  tliough  national  banks  made  a  i.ir 
think  from  what  we  often  hear  that  the  British  House  of  Commons,  but  better  showing  than  member  state 


every  country  should  have  such  a  turned  down  promptly  for  the  banks.  ed  accountant  at  the  Toronto  branch '  been  jeopardized.  |  duction  of  farm  butter  in  1930  is  es- 

supply  of  gold  that  it  could  go  on  I  reason  that  it  would  have  worked!  "This  superior  record  of  national  .of  the  Bank  of  Nova  Scotia,  sue-  "In  any  insurance  scheme,  the  j  timated  at  84,337,000  pounds,  brlng- 

importlng  without  exporting  the  injustice  to  creditors  whose  con-  banks,  together  with  the  fact  that  1  ceeding  -A.  A.  .Mcluiosh,  who  has  fund  can  only  proiide  what  the  ing  the  total  butter  production  of 

equivalent  and  be  able  to  pav  bal- i  tracts  were  expressed  in  terms  of  j  the  proportion  of  failures  of  state  been  transferred  to  the  general  contributoi^  are  paying  for.  and  if  Canada  for  the  year  to  270,088,061 

ances  in  gold  indefinitely’  I  coins  which  under  the  proposed  1  banks  within  the  Reserve  system  manager’s  office.  a  fund  which  is  designed  only  for  ]  pounds. 


these  two  subjects  separate;  and,  tiites  the  largest  output  recorded  so 
B.VNK  OF  JT.S.  .4rr0rNT.HE\T.S.  !  by  permitting  the  insurance  fund  to  far  by  the  Dominion,  and  exceeds! 

I  he  converted  Into  a  fnanclal  relief  the  previous  high  year — 1926  —  by; 
W.  E.  Starrak  has  been  appoint- j  measure,  it^  financial  structure  has  over  eight  million  pounds.  The  pro- 1 
ed  accountant  at  the  Toronto  branch '  been  jeopardized.  duction  of  farm  butter  in  1930  is  es- 


equivalent  and  be  able  to  pav  bal- 1  tracts  were  expressed  in  terms  or ;  tne  proportion  01  lanu.e.^  ctauc 

ances  in  gold  indefinitely.’  '  I  coins  which  under  the  proposed  1  banks  within  the  Reserve  system 

"Such  an  idea  is  so  absurd  when  i  change  would  have  contained  a  less-  was  only  slightly  lower  than  the 

so  simply  stated  that  it  is  hard  to  i  er  amount  of  gold.  proportion  of  failures  of  state  banks 

conceive  of  anv  one  believing  such  Under  conditions  as  they  are  at  |  outside  the  s>stem,  intplie  .  . 

a  situation  as  being  either  possible '  Present  with  most  countries  off  the  |  Wright  suggested,  that  more  rig.d 
or  desirable.  It  goes  without  sav-  gold  standard  and  exchanges  in .  examination  would  be  more  effec- 
ing  that  no  country  can  borrow  and  confusion  a  change  such  as  propns-  live  in  reducing  bank  moitalitieS| 

.  .1  1  _t  ..11..  J  ..  tfi  lA.  «*•>>««  AAI  in#/\  tHa  Wacoi*i.*A 


^  HIGHER 
THAN  EVER 

in 

ASSETS 
$303,000 
over  1930 
and 

INVESTMENT 

RESERVE 

$85,000 

over  1930 

A  strong  position 
— favorable  to  tho 
policyholders. 

Anarch 

un 

ASSURANCE 

COMPANfV 

HEAP  OFFICE  -WINHIPES. 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Ont. 

Auets  (Dec.  31, 1931)  $8,125,139 

Policy  Reserves .  6,846,054 

Insurance  in  Force.  51,355,672 


import  in  excess  of 


cd  could  be  easily  made  If  it  were  ;  than  entranre  into 


constantly  year  in  and  year  out  I  considered  advisable. 

without  reaching  the  breaking!  MTiethcr  the  English  advocates  larly  by  national  bank  examiners, 
point,  and  that  If  it  undertakes  such  have  any  idea  of  a  uniform  curren-  while  state  member  bank.s  although 
an  economic  progression  in  trade  I  cy  based  on  any  other  formula  than  required  to  report  periodically  to 
such  gold  as  it  has  will  naturallv  i  th®  present  weight  and  fineness  of  the  I-ederal  Reserve  agent,  are 
disappear  and  it  will  ultimatelv find!  the  British  .sovereign  is  another  primarily  under  the  supervision  of 
Itself  unable  to  continue  its  unbal- 1  matter.  The  chances  are  that  they  state  hanking  departments.  '1  he 


National  banks  are  examined  regu-| 
larly  bv  national  bank  examiners, 


^°"Gold*^^easure5  with  great  vivid- 1  the  same  basis  as  the  recent  invl- 1  to  the  desirability  of  subjectingj 
ness  the  results  of  the  mistakes  of  tation  of  a  groat  ecclesiastical  lead- 1  every  bank  in  the  country  to  rigid 
mankind,”  he  concludes.  "If  men  ®r  f®r  the  unity  of  tho  various  and  uniform  e.xaminations  under  thc^ 
wish  to  see  chaos  in  the  world  for  churches.  'jurisdiction  of  one  agenc>. 

an  indefinite  period,  during  which  '  . — ,  .i-.,.. ,  ■  .  - - — —  I 

r.,  |  Hoarding  in  the  United  States 

don  the  gold  standard.  It  is  not  ;  An  Kdltorl.il  from  Brad!.«rM>«i>i. 

conceivable  that  this  will  be  done.”  I - -  ..  ■  -  —  ■  ■ .  i 


matter.  The  chances  are  that  they  state  hanking  departments.  The; 
are  advocating  .a  union  on  much  record  of  1931  bank  failures  point.sj 


er  for  the  unity  of  tho  various  and  uniform  examinations  under  the 
churches.  '  jurisdiction  of  one  agency.  j 


Hoarding  in  the  United  States 


Your 


Bank  dcQTtftSFS  national  hy.Kteria.  Putting  it  on  the 

° _ I  basis  of  an  emotional  appeal  to  pa- 

|triotism  is  not  only  bad  ta.ste,  hut 

'  may  conceivably  arouse  more  fear 
rf-bruary  11th,  wrth  rompansnn  with  the  .u.  _  _  u  ,  n  aj  n 

corrcfpondiDg  period  of  last  ypar,  follow:  j  man  If  TioulG  'allay.  AdnilttFfll>  . 


;  j  An  Kditorlal  from  Brad^f rrots.  j 

j - 

j  ’Phe  current  crusade  against  hoard-  jtlons  failing  in  the  month  of  October 
ing  strikes  us  a.s  bordering  on  !  alone.  In  Canada,  during  the  entire 
national  hy.Kteria.  Putting  it  on  the  year,  not  a  single  chartered  bank 
!  basis  of  an  emotional  appeal  to  pa-  failed. 

Itriotism  is  not  onlv  bad  ta.ste,  hut  Certainly  it  is  a  citizen's  inalien- 


Mo«trci! . . 

Toronto . «... 

Halifax  . 

Saint  John . 

Moncton . 

Sherbrooke . 

Quebec . 

Ottawa . . . 

Kington . . . 

Ppterboro . 

Hamilton . 

Kltchpuer . 

Brantford . 

London . 

Ohatharo . 

Sarnia  . 

Sudbury  . 

Kort  William  . . 

Winnipeg . 

Brandon  . 

Moose  Jaw .  . 

Krgina .  .  , . 

Saskatoon  . 

Prince  Albert . 

TMmonton . 

Calgary  . 

I  othbridge . 

N.  Westminster . 

A'anuouver  . 

Victoria . 


jtrioiism  is  not  only  bad  ta.ste,  but  f'prtainly  it  is  a  citizen's  inalien- 
anada  for  th.  woek  r-Dit.ii ;  may  conceivably  arouse  more  fear  able  right  to  keep  his  money  where  j 
'{ ias”'jpar!*foUow;  ,  than  it  would  'allay.  Admittedly,  and  a.s  he  secs  fit.  He  has  earned; 

19.32  ’  _  1931  I  hoarding  at  the  present  .scale  at,  this  this  money  and  it  stands  as  the  only  i 

^TToo'SoT  *ii3  347’89fi  ’'®’® '®  ®®’’'®’'''®®®'®^  ®'‘^®^  ! '*®'''®®n  poverty  and  his  ; 

'c893,’329  2!48.V.n3  banks.  I  bis  keep.s  the  number  of  family.  If  he  has  more  faith  in  his  ; 

1.7.56.14.',  1,842,261  liank  failures  high  needle.ssly  which,  'country’s  credit  than  in  its  privately-  [ 

492!492  633'p6i  '®  ’'ir.n.  promotes  further  hoarding,  owned  banks,  certainly  he  cannot  be  I 

3,i44!83o  4.3io!ri28  I  But  the  present  crusade  may  quite  ;  acciiscri  as  unpatriotic.  | 

^'.504'943  I  possibly  induce  more  people  t.o  with-  '  .tioney,  in  relation  to  many  eom- 

46.5!832  696'94f, ' funds  from  circulation  than  to  modifies  wliich  it  buys,  is  higher 

S.j^iisso  4.4n3!443  replace  them,  by  focusing  further,  than  it  has  ever  been  in  history.! 

Tel'so?  ;  attention  to  the  cause.  I  Holding  money  now  can  he  nicely; 

2.329 ,'700  2.667,746'  Hoarding  during  the  last  few  ;  compared  with  holding  stocks  in! 

47.3,.597  58i!639  months  has  .ncciinuilaled  to  a  total  '  1929.  Then  prices  wore  high  and  | 

Sf.o'ie',  22i'’i2'V  ®  billion  dollar.^:.  That  this  therefore  money  low.  The  time  to: 

48r.!773  snisHi  boarding  is  almo.^t  entirely  in  bills  j  hoard  money  was  in  October,  1929.' 
22-*'",.?V7  38,042,049 !  sliows  the  fundamental  patriotic  ;  The  lime  to  buy  may  be  now.' 

725’398  in  ITniied  States  currency,  I  Slab  zinc  is  selling  at  a  lower 

2,338!77t  3,0821437  whicti  the  public  has.  Hoarding,  price  ilian  it  lias  ever  before. 

'’^4'o34  llicrefore,  is  not  due  to  lack  of  faitli  and  that  new  orders,  according  . 

s.429!218  4  ngl’iso  '®  country  but  to  a  justified  mis-  to  Bradstreet's  adjusted  index,  have  | 

4,:.8.3,2t2  V,’.526!946  trust  Of  our  hanks  and  banking  sys-  steadily  risen  for  the  past  five  I 

435'v'3  584’6'''  ’®®’’  ’T*®  Federal  Re.serve  reported  months.  This  commodity,  apparent-  : 

)i.976!297  14,.392!713  2.290  ba.nks  failing  in  1931.  Brad-  ly.  would  be  an  excellent  investment,  j 

i.4'27.673  2!76.3.’89i  street's  reported  :;6::  banking  insiitii-  ‘likewise,  there  are  many  commodi-  ' 


'Slab  zinc  is  selling  at  a  lower 
price  Ilian  it  lias  ever  before 
and  that  new  orders,  according 


ORGANIZED  1884 


DOMINION  LICENSE 


The  Portage  la  Prairie 
Mutual  Insurance  Company 


HEAD  OFFICE:  PORTAGE  LA  PRAIRIE,  MANITOBA 


IDmtreal 

Begina 


BR.VNf  H  OFFICES: 


T  oroato 
Taucouver 


FORTY-EIGHTH  ANNUAL  REPORT 

. . .  $  1,62.’>.1.>«.24 

Liabilitiea . 17S,.8HI.S*2 

Sarphis  .\89ets  over  Liabilities .  i,44C,77I.4'2 

In.siirance  Written  in  1931 .  42,<)10,,>9*>.09 

Inrrease  for  1931 . IS,«70,.32-.>.00 

Total  Amount  of  Insurance  iii  Force . .  92,699,691.00 

E.  H.  MUIR,  President  Sl'R.lTTO.V  WHITAKER,  Managlog  Director 

FIRE,  AUTOMOBILE,  PLATE  GLASS 
BURGLARY,  WINDSTORM  AND 
SPRINKLER  LEAKAGE  INSURANCE 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


’PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  19,  1932 


Record  of  Canadian  Stocks 


Week  ending  Feb  16.  1932  — 


Abiliti  .  .  .  . 

Do.,  pr*»f  . 

Do,,  7'  ;  prcf .  80 

Agnew  Surpass .  71* 

Do.,  prcf  .  83 

Alberta  Grain  .  S 

Di>..  pref  .  25 

Amulgumated  Electric .  3 

1  *  . 

’  Asbestos  Corp  .  ^  j 

Do,,  pref  . 65 

Associated  Canners .  3 

Associated  Tcl .  66 

Atlantic  Sugar  .  22 

Do.,  pref  .  92 

Barcelona .  15 

Bathurst  Paper  .  2!.' 

N.  Bawlf  Grain .  20 

Beatty  Bros  .  10  1 

Do.,  pref .  60  < 

Bcigo  Canadian,  prcf .  10 

Bell  Telephone . 119  1' 

Blue  Ribbon .  5 

Do.,  pref  . .  12  1 

Brantford  Cord,  prcf .  18 

Braailian .  12?^  1 

B.C.  Packers .  1 

Do.,  pref  .  6'i 

B.C.  Power  “A” .  24 

Do.,“B* .  6 

B.E.  Steel  2nd  pref .  2^.V 

Bruck  Silk .  Al* 

Building  Prod.,  Class  *‘A*’ .  19  1 

Burt,  F.  N .  30 

Calgary  Power  . 137 

Can.  Bakeries  “A” .  13 

Do.,  pref .  31 

Can.  Bread,  ntw . . i. . . .  2  Pi 

Do.,  “A’*  prcf .  83 

Do..  “B”  pref .  63 

Can.  Cement .  6*4 

Do.,  prcf .  65  6 

C«i.  Nor.  Power .  19 'i 

Can.  8.S.  Lines .  2 

Do.,  pref  .  9 

Can.  Wiie  &  Cable  “A” .  .55 

Do..“B’’ .  18 

Can.  Bronze .  19  , 

Do.,  pref .  102  • 

Can.  Canners  .  8  • 

Do..  Ist  pref .  80 

Do.,  2nd  pref .  9 

Can.  Car  &  Foundry .  6^2 

Do.,  pref  . .  15  1 

Can.  Celanese . 

Do.,  pref  .  .  .  65 

Can.  Converters  .  yo 

Can.  Cottons,  pref  .  60 

Can.  Dredge  &  Dock  .  12  1, 

Do  .  pref  .  60 

Can.  Fairbanks,  prcf  68 

Can.  Foundries  &  Forging  “A*'.  6  ( 

Can.  Gen.  Electric ....  . 200 

Do.,  pref . .  56  5< 

Can.  Hydro  Elec.,  pref .  66 

Can.  Ind.  Alcohol  “A  ’.  .  1  ^4'  1 

Do.,  “B  V  65 

Can.  Iron  Fou  C  dries .  80  , 

Do.,  pref .  60  ,, 

Can.  L^omotivc  .  1 

Do.,  pref .  10 

Can.  Oil  Co  . .  11  1( 

Do.,  pref .  98 

Can.  Per.  Rly  .  16  If 

Can.  Power  8t  Paper .  ^4 

Cixrkshutt  Plow .  5  .* 

Conduits .  3  2 

Do.,  pref .  90 

Cons.  Bakeries  .  t 

Cons.  Food  Products .  1 

Do  ,  “A” .  3 

Cons.  Industries .  4»7  4 

Cons.  Min.  8k  Smelt .  >4  72 

Consumers  G^s  .  155  157 

Cos.  Imperial  Mills .  3^9  4 

Do.,  prcf .  65  65 

Crows  Nest  Coal .  12 

Dominion  Bridge .  27  27 

Dom.  Coal,  pref .  40 

Dom.  Glass .  82  . . 

I!)o..  prcf . 100 

Dom.  Iron,  pref .  20  . , 

Dom.  Park .  50 

Dom.  Steel  8&  Coal  “B” .  2  2 

Dom.  Stores,  new .  17*4'  17 

Dom.  Textile .  63*4 

Do.,  prcf .  120 

Donnacona  Paper  .  10 

Drydcn  Paper .  1^4  1 

East  Kootenay,  com . —  16 

Eastern  Dairies  .  20 

Eastern  Steel  Prod . 16  ,, 

Do. .  pref . 98  . . 

Easy  Washing  Machine .  13i*4  •• 

Enamel  fk  Heat.  Prod .  5  •  • 

Famous  Players  .  18  •• 

Do.,  Vot.  Trust .  18  .. 

Fanny  Farmer  Shops .  10 

Do,,  pref .  28 

Ford  Co.,  Class ‘‘A'’  13!i  15 

Foundation  Co.  of  Can .  9 

Fraser  Companies .  1  1 

Frontcnac  Brew.,  pref .  25  1  • . 

Frost  Wire . .  7  ,, 

Do.,  pref  .  85 

Gen .  St^l  Warea  2l  §  I 

Goulds  Pumps,  prcf  .  93 '4 

Goodyear  Tire,  pref  .  87  ’i  90 

Great  West  Saddlery. . . .  *4  .  • 

Gurd,  Chailcs  .  21 

Do  ,  prcf. .  110  , 

Gypsum  . 5  4 

Ham.  Bridge .  7 

Do.,  prcf .  61 

Ham.  Cotton,  prrf  .  10 

Ham.  United  Theatres .  1 

Do.,  prcf  .  51 

Hayes  Wheels  .  3  i  f 

Do.,  pref  .  12 

Hinde  &  Dauch  Paper  .  1  1 

Hoh  Renfrew  Co  .  75 

Hunts  Candies  “A  ’  .  17 

Do  .  “B  ’  .  23:; 

Inter.  Coal,  pref  .  80 

Inter.  Milling.  “A  "  pref  ^ .  96 

Inter.  Hydro  Electric  “A** .  13 

Inter.  Nickel  .  8*4  9' 

Inter.  Paper. pref . 20 

Inter.  Power  .  5 

Do.,  pref  .  57 

Inter.  Utilities  “A” .  7  7 

Do.,  “B  . .  3 

Jamaica  Pub.  Service .  40 

Do.,  pref .  100 

Kclvinalor  .  3ti  4 

Do.,  pref  .  90 

Lake  of  Woods .  6  6J 

Do  .  pref  .  85 

Lake  Sup.  Corp .  15!^ 

Laura  Secord  .  36  .18 

Lindsay,  C  W .  SJg 

Do.,  prt'f .  60 

Loblaw  “A  ’ .  9'^s  10 

Dr  ,  “B  .  OJg  9^ 

Loewb  Theatres. .  38 

Do.,  pref . .  70 

Maple  Leaf  .  2 

Do  ,  pref  .  15  15 

Massey  Hams .  35s  ^ 

Mexican  L.  86  P  .  35 

Mitchell  Co  ,  J.  S .  40 

Do.,  pref.  . .  105  , , 

Monarch  Knitting .  1 

Do.,  pref .  30  27  J 

Montreal  Cottons  .  92 

Do.,  pref . 100 

Montreal  L.  H.  86  Power .  36  36 

Montreal  Loan  .  50 

Montreal  Telegraph .  44  45 

Montreal  Tramways . 150  140 

Moore  Corp  .  .  9}.i  9J 

Do.,  “A  "  prcf  .  93 

Do..  “B*  prcf .  97  ^  .  . 

Muirheads  Corp .  I ’4  2 

Do.,  prcf . . . .  8  .  .  ^ 

^fcColl-Frontenac  . ,  9^4  9; 

McKinnon  Steel  .  20 

Do.,  prcf .  91 

National  Breweries . 24  21 

Do.,  prcf  . 31 

National  Brick . 5 

Nat  ional  Grocers . 100 

Nat  Steel  Car .  10  10 

Niagara  Wire .  10 

Do.,  pref .  32 

Ogilvie  F'lour .  185 

Do.,  prcf .  117 

Ont.  Equitable  .  9  9 

Ont.  Steel  Prod .  0:4 


Prev.  High  Low  Close 
Close 


I  Do.,  pref 
I  Trijymcre  Csfetcrii 
Do.,  pr^'f 

I  ruekett’%  Tobacco 
Do.,  pref 
Twin  City  . 

,  Vi?»u  Biseuitc  . 
Do.,  pref 


NEW  YORK  STOrvs 


Canadian  Active  Bond  Prices 


Sales  Cliange  High  Low  Div.  Rate  ,  Wabasso  Cottons 

i  'Velkrr  iHiram’  G  £•.  W 


Western  Canada  Flour  H  7 

Do.,  pr^'f  .  25  .  . 

,  Western  Grocers  .10 

;  Do.,  pr-jf  .  .  ,  ,  43 

7^1  I  Westons  Ll  I . <8 

Do.,  pr-ff  .  79 

I  WindscT  Hotel  . 12 

.  I  Dc..  pref  .  71 

.  !  Winnipeg  Electric  .  6  6  C 

Do.,  prcf .  .50 

’  Woodb  Mfg.  Co  .  J6  . 

$4  00  j  Canadienne  Nat  .  1.59 

!  Commerce  ...  191  186 

'  Dominion  .  194 

.  I  Imperial  .  193  188 

I  Montreal  .  215 

I  Nova  Scotia  .  .  269  269 

$l  00  Royal . 231  211 

6%  Toronto . 163 

!  iX)  Div,  Renewed  at  rate  SOc.  quarterly. 

a' (  I  iB)  31  ’4C  nuartcrlv  dividend. 

I  tD;  Stock  Div.  a  quarter. 


12?^  13  W  12  >4  13 

1  1;;  1»4  lU 


Government  Bonds. 

ending  kVh.  1«  1932 — 


'  Goft.  Buiidh  - 


$2.00  Victory  Loan  5'i  -  33 
$3  00  j  Victory  T.oan  ,5V-  31 
\  Victory  Loan  5’?-  37 
. .  .  .  j  Renewal  f  V-  32 

....  I  Hefumiing  IV  "  ^0 
.  .  i  UcfiindiM;;  5  43 

7<;  Uefunding  1’j — 41 
50c<^X>  Refunding  4M;— 46 
t'onversion  l9.o6  . 
O'^a'c  ^’onversion  19.57 
80c  f'onveraion  19.58 
.  .  !  Conversion  1959 
National  Service  5  36. 
$4  00  i  National  Serviced  41. 


2200  d-.2/> 

700  H-.75 


6^'  6>; 

14»4  15 


Montreal  and  Toronto  Curb 


-Week  ending  Feb.  16.  1932 


.  .  I  Anglo  Norweg  Hold  .  .....  .1 

7V  Associated  Breweries  .  6 

Do.,  prcf  .  70 

Bathurst  “B  ’  . 1 

$4  00  I  Beath  Co.  A .  6 

7%  j  Beauhamois .  2 

6' c  Belding-Corticclli .  85 

.  •  •  f  Do.,  pref  . . .  100 

•  I  BiKmort  Hal .  2 

3''v  Do.,  prcf.  . .  45 

6^0  Bisscl!  i  Co  .  2 

•  •  '  Do.,  prcf .  7 

B.  A.  Oil .  10‘ 


Prev.  High  Low  Close 
Close 


«.  ^  ,  .Vir<  "Hde  ^'orp 

•  1 1  lo  .\ rn.  ( 'nn 

75  7’  ,  \:„.  Car  ^  K 

.  !  .Am.  A-  Tor.  rower 

4  .1  '?5e  .\tn.  (,.4. 

^  '  •  I  Au).  Int'-r.  Co'-p 

J  Am.  i  <ieon  ofive. 
j  Am.  Hrrf  Iting 
t'  :  ’  ^  I  Aff,.  yte*-!  ^'ouiidries , 
5.1  0(1  .\i,,  Sugyr 

7',  Am.lM 

\r!.  Uooii  M  , 

_  ^  ,  .Anaconda  t’oppe?. 

0  AtcSiMin 

Aliantie  lioflning  (  o. 
i  .Auljijrn  Motors 

_  «  Baidwin  Toro 

|59  I  10'  f  j  Balt  (t  Ohio  .  , 

191  180  12'  r  j  Pa'nsdaO  Gorp 

1  R**ti;lehem  SttH  ’ 

193  18^.  12  f  '  Corfiens 

,^2'*  ^2',  I  Cariadiun  Paeifir. 

271  J69  16  ..  I  Cp'.-iniw  C^ortt  , 

211  12  ,■  I  (Vrro  de  Pasco 

^^3  1  *•  '  I  f'iiicago  M.  &  St.  !’ 

i  f’hi,?ago  KoH:  Is  .  . 

{  Colorado  Fuel 
Gormoijdated  Gas  .  . 
I  t-ont.  Baking  \  . 

,  Do..  R” . 

:  . . .  ;  Continental  f'un . 

—  f'-l!M3- - Produets  .... 

higu  High  Low  j  foiiimbia  Ca-s . 

1  Davison  Chem  . 

!  Du  Pouf  . 

’  ■  -o  10-  on  '  Krie  Railroad  ... 

HI  ini  A(\  Ion  l»-  Foundation  Co.  .  . 

III/.  llVl  -ll  lill  no  • 

.  I  Oc  1  (I  t  .,0  1 04  00  . 

00  •/.  ni  =n  !  (ioodrieh  .  . 

OS  ilfi  O'  ‘'s  i  Goodyear  Tire  , 

i  y-  01  o-  iio  -o  '  Great  Northern,  pref. 

1  4,.  .(I  2.,  8.1  M  I  KorthCTn  Ore.. 

88.-0  88  2,5! 

I  InU*r.  Harv.  N  .J,  .  . 

2  .-.0  oi  iio  88  .iol  I"!'-''- 

.60  97  r.i  V4  90  I  KeL"ne?ot  "copper  ■  ! 

— —  -  — I  K^'lvinalor  .  ... 

Mexican  Seaboard  .  . 

-  -  Miami  C'oppt  r . 

!  Missouri  K.  and  T.  . 
g  :  Missouri  Paeitic 

\jHgff  ,  Montgomery  Ward  .  , 

j  National  Biscuit  .  . 
—  j  National  Cash  Reg.  . 
Nevada  Consol  Cop.. 

Price  —  —  19.12—-  Current  Haven 


Supplied  by  McCuaig*  Bron  Ac  Cv. 
quotations  are  in  the  nature  of  arbitrary  valuation 
intended  as  actual  bid.s  or  offering's 

Price  Year.*?  to  Next  Int. 
Approx.  Maturity  Date* 


and  are  not 


i  14^  i  'ihcrla  Pacihe  Grain  6  46 . 

*  *  ®  Ueauharnola  Power  6'.59 . 

?  7  Bell  Telephone  Co.  of  Canada  5/57. . . 
1  <  *«  British  American  Oil  -5/45  ...  . 

*  British  Columbia  Power  6'^.'60 . 

*  Calgary  Power  5 '60 . 

1-  ’  f 'ail.  Canners  6^50 . 

oil  *  1  Ganada  Cement  r»>ii,47.  . 

*3  ^  j  f’an.  Northern  Power  .5/.53 . 


•*«  C an.  Light  &  Power  5  49 . 

•  I  C  p.n.  Coll.  Tni.st  5'54 . 

I  C.p.R.  Note  Cert*  4H744 . . 

■*'  1  1  Dom.  Souare  Bldg.  6'48 . 

-I-  3  «  I  Dukr>  Price  Power  6, 66 . 

■  ■  j  East  Kootenay  7^42 . 

!  F^astern  Dairies  Convertible  6 '49 . 

-1-  I  Foreign  Power  Sec.  Convertible  6/49 . 

— •  ■  «  j  Gatineau  Power  5  55 . 

4  i  j  Gatineau  Power  Debs  6  41 . 

.  I  Howard  Smith  Paper  Mills  Spj/oS . 

8  I  Manitoba  Power  . 

■-  1  I  Montreal  Coke  5V4/47 . . . . . 

T’  t'*  I  Island  Power  6i'4/57 . 

*•  4  Montreal  I/.  H.  &  Power  Cons.  6/51 . 

.1  Do.,  .5/70 . 

•  I  '8  I  Montreal  Tramways  5/41 . 

•  1  I  Do.,  5/55 . . 

91  s  [  Northwestern  Power  6/60  . . . 

D  'i  Northwestern  Utilities  7,38 . 

-i-  i-i  i  Ottawa  L.  G.  &  P.  6  57 . 

:  power  Corp.  of  Can.  Convert.  6/67 . 

-h  3T-*  i  Do.,  4U/69 . . 

--  2‘ H  \  Price  Bros.  6 '43 . . 

Quebec  Power  5 '68 . 

H-  2Ak  Rio  do  .Taneiro  Tram.  5  35 . 

-  3  Shawinigan  W.  &  Pr.  D2.'67 . 

'4  Do..  .5 '7 . 

Simnson  I>fd.  6/49  . . 

--  D  J  I  Do..  5>  ..'49 . 

••-1  I  Southern  Can.  Power  5/56 . 

I  Steel  of  Canada  6 '4  . . . . . . 

-  Pa  I  United  Securities  6*-a'52 . 

-r-  4  Vg  I  West.  Kootenay  Power  5/56 . . 

i  Winnipeg,  Electric  6/54 . 


"n 

44 

Dpc 

8  50 

o« 

27 

.April 

11  62 

lO^ 

25 

Dec. 

4  76 

87 

12 

March 

6  62 

8S 

28 

March 

6  60 

79 

28 

April 

6  60 

86 

18 

Jan. 

7  18 

15 

Nov. 

6  55 

77 

21 

Nov. 

7.12 

78 

17 

Jan. 

7  2 

89 

22 

Dec. 

r.  85 

79 

12 

Dec. 

7  12 

57 

16 

.4  pril 

12  15 

93 

24 

Nov. 

6  35 

88 

10 

April 

8  82 

9M 

17 

Nov. 

T  00 

77 

17 

Dec. 

10  40 

6/ 

23 

Dec. 

7  or, 

6  » 

!> 

12  13 

60 

21 

Dec. 

10  12 

70 

19 

Jan. 

8  8 

95 

15 

Dec. 

6  05 

86 

25 

Nov. 

6  61 

97 

19 

April 

5.25 

ffi 

38 

Vlarnli 

5  2; 

92 

9 

Jan. 

6  10 

79 

23 

April 

6  80 

50 

28 

Jan. 

12.30 

95 

6 

Dec. 

8  05 

90 

25 

.April 

5  75 

70 

25 

Dec. 

7  62 

60 

27 

March 

8  ‘  0 

55 

11 

Feb. 

11. 20 

88 

26 

Dec. 

5.90 

83 

Jan. 

11  50 

81 

35 

.April 

5  55 

91 

38 

Fob. 

.5  3.5 

80 

17 

Jan. 

8  20 

74 

IT 

Jan. 

8  35 

92 

22 

April 

5  60 

105 

8 

Jan. 

.5  20 

88 

20 

Nov. 

6  55 

88 

24 

March 

5  95 

:8 

22 

.April 

10  !.5 

98 

98 

S'^r. 

j  Brewing  Corp . 

16 

18 

16 

17U 

7S5S  -t-  1*-, 

18  1,' 

13 

iB) 

!  Do. .  prcf  . . . 

li 

»i' 

95  . 

1 

]  2 

{  Calgary  5b  Bdm.  Land .  . 

5 

.t-V, 

5 

.■i'i 

345  4- 

5»-S 

A' 2 

1  Canada  Malting  . . 

3 

3 

3 

3 

35  .... 

3  *4 

3 

1  Canada  Paving . . 

90 

7% 

i  Do.,  pref  . . 

b'A 

f'i 

t'i 

6;; 

147  .... 

8 

6'; 

$I  uo 

j  Can.  Vinegars  . . 

1 

G 

20  . . . , 

1 

u 

1  Can.  For.  Invest . . 

16173  -  1:’8  lOJs 


Orange  Crush  . 

....  1 

... 

Do.,  pref.  *‘A  ’ . 

....  44 

•  -d 

Do..  “B  ■  . 

....  1 ^ 

Ottawa  L.  H.  8,  Pwr . 

....  104 

Do.,  prcf . 

....  103 

Ottawa  Traction . 

....  25 

Page  Hersey  Tubes . 

....  SO 

Do.,  pref . 

....  158 

Paramount  Fubhx . 

_  21 ;; 

Penmans  Limited . 

....  33 

Do.,  pref . 

....  97 

18  >/ 

Photo  Engravers . 

....  18 

Port  Alfred,  pref  . 

....  10 

Potto  Rico  Rly,  pref . 

....  70 

Power  Corp . 

....  36 'f 

Pressed  Metals . 

....  7?* 

7?4 

Price  Bros . 

....  25 

Do.,  prcf .  70 

Quebec  Power  .  29 

Riverside  Silk  “A’* .  10 

Russell  Motor  Co .  35 

Do.,  prcf .  67 

Shaw.  Water  Ss  Pwr  . .  33 

Shcr.  Williams . 17) 

Do.,  prcf .  115 

Simon  &  Sons .  17 

Do.,  pref  .  91 

Simpson  “A’  stock .  43 

Do  .  “B  * .  24) 

Do.,  pref .  44 

Smith  (Howard)  Paper .  3 

Do.,  pref .  22 

Southern  Can.  Pwr .  25 


Stand.  Steel  &,  Const . 

2 

2H 

10 

Do.,  prcf . 

...  30 

Stanford  Ltd . 

1 

...  28;; 

Steel  of  Canada . 

...  20 

21 

20 

21 

li60 

Do.,  pref  . 

...  27, t; 

27 

26 

2611' 

311 

...  'd 

St  Lawrence  Corp . 

...  .80 

.80 

.80 

.80 

25 

Do.,  •  A"  . 

...  4 

3;; 

3'. 

3  •; 

125 

St  Law.  Flour  Mills . 

...  16'; 

. . .  85 

St .  Law.  Paper,  pref . 

...  9;; 

16); 

io.’d 

10 

150 

Tip  Top  Tailor. . , . . . 

...  7 

Do  ,  T>ref . * . .  t 

...  83 

*  • 

T'srke.  . 

...  10 

•• 

— 

*.* 

a  .  .  • 

36 

$1  ..50 

12b 

44  ^ 

;  8% 

140 

io4 

9  ’ 

;  $1.00 

T'-'c 

*1  1 

T.l 

■  7',;' 

*9  ' 

60c 

■  70 

$I  .60 

7% 

’S'v 

10 

$2  00 
51  00 

$3  00 

8'T, 

7C. 

f’e 

.... 

44 

•-y- 

■fie; 

6'..-''i 

49; 

$5  00 

7‘;, 

2;;%  D 

$3  00 

6e;> 

is 

$2.00 

7% 

$2  00 

lU 

25c 

6'/; 

$2.00 

io 

$2  00  1 
$2  00  , 

67 

7t-  i 

33 

$2.00  1 

17)d 

$1  60  1 

r‘,;>  j 

’  7‘:l  1 

43 

. . . ,  i 

44 

1 

3 

.  .  .  .  1 

22 

.  .  .  1 

$1 .00 

'2 

. . . .  j 

$3  00 

....  Do.,  prcf .  77 

....  Can.  Int.  Trust . 3  95 

$2. 50b  Do.,  prcf  .  .  65 

10%  I  Can.  Machinery  .  .  12 

.  J  j  Canadian  Marconi .  2 

7%  j  Can.  North.  Power,  prcf .  106 

I  Can.  Vickers  .  2*7 

$2,50  1  Do.,  pref  .  20*4 

.  •  Can.  Wineries . .  •  2  '7 

5'/f)  :  Can,  Wire  Bound  Boxes .  7 

7%  j  Catclli  Macaroni  “B"’ .  .5 

. .  .1  Do.,  “A”  prcf .  12 

•  •  •  .  i  Carlings  .  1  ’j 

i  Chein.  Research  .  ...  2 .30 

$I.20b  i  Cons.  Sand  &  Gravel,  prcf .  50 

$5.00  '  Com.  Alcohol .  4 

7%  I  Consol.  Press  .  .  25 

•  •  •  •  Corp.  Steel  Prod  .  15 

....  I  Cons.  Paper  Corp  .  5 

I  Cosgrave  Breweries  .  ....  2^1 

$1  00  Curtiss,  Reid  Aircraft,  prcf. ...  25 

$1 .00b  Dishef  Steel . . .  5 

E^..  pref.  .  .  .  10 

.  I  David  &  Frere  “B” .  3 

V  •  j  Dehaviland  .  12 

$2  .00  .  Distill^rS'Scagram  .  4 

$2  00  ;  Dom.  Engineering .  22  ’  / 

$l  00  :  Dom.  Motors .  3 

$2  40  1  Dom.  Oil  3 

i  Dom.  P.  86  T.  stubs .  5 

$1.00  j  Domin.  Tar  8&  Chem  5*4 

....  I  Do.,  piref . .  80 

•  •  •  •  Dufferln  Paving .  5  '  .f 

•  •  • ;  I  Do.,  pref  .  .  48  j 

^  7%  I  Durant  Motors,^ . .  4 

•  .  i  Edmonton  City  Dairy  .......  15 

7%  !  Do.,  prcf  .  60 

7  V  I  East.  Kootenay,  prcf. ........  96 

English  Electric  “A*’ .  19 

00 1  do.,‘‘B‘ . .  2  ; 

7''o  '  Farmers  Dairy,  pref  .........  80 

•  •  •  I  Foothills  Oil  . 7 

'  For,  Power  Sees.  .  . . .  5 

j  Goodyear  Tire .  70 

•  j  Honey  Dew  .  3 

•  •  •  Do... pref  . . 

•  •  •  -  Humhfrstonc  Shoe  . .  21  "1 

•  •  •  •  !  Hydro-Electric  See  .  9*4' 

•  •  •  •  I  Imperial  Oil.  nev/ .  0  ^ 

•  •  •  •  I  Imperial  Tobacco  .  8 

^  ^  Int.  Paints  .  5 

$1  40  idt.  Pe^c.,  hew  . .  10  K 

JI  40  '  Manitoba  Power  . .  6  D 

$8 .00  ;  Montreal  Exhibition .  2 '2 

^,7%  :  ^iont.  Is.  ^ower  . 14 

$2.00  j  McCoH-Fronlenac  Oil,  pref.  ...  76 

•  •  •  •  1  North  Star  Oil .  2 

•  •  Do  .  prcf .  4  G* 

•  •  •  •  Ont.  Silknil  .  7 

•  •  •  •  !  Paton  Mfg.  . .  30 

•  I  Do.,  pref .  . 

, .  ^  •  PgUisiers  ...  .  ^4 

$I  on  Do-.  pref  .  - .  30 

c  I  Perfection  Glass  .  j 

• Power  Corp.,  pref  .  97 

'  o  !  Prairies  Cities  Oil  .  3 

•  •  j  Regent  Knitting .  I  s 

•  •  •  I  Reliance  Grain  .  .  8 

.  ,  '  Robert  Mitchell .  8 

53.00  i  Rpbert  Simpson,  pret .  100 

.99  i  Robinson  Cones .  10 

^  on  ■  Rnddy,  pref .  75 

52^*  I  Rogers' Majestic  .  9 

^  Sarnia  Bridge  “A  ' .  7 

•1..  1  Service  Stations .  6 

7 ’V  Do.,  pref . 46 

•  •  •  So.  Cah.  Pdwer.  pref  .  105 

•  •  •  Stand.  Pav.  &  Material  .  2  ’  j 

•  •  •  Do.,. pref  46 

.K  Supertest  Petroleum  .  17 

$2  00  Do..  V.  T .  15 

Do. ..pref  .  97 

•  •  •  •  Tainblyn  Drug  Stores  .  49 

•  „  [  Do.,  pref  .  . .  J90  . 

I  Thayers,  pref  .  17 

►  .  7  /r  ;  Toronto  Elevators . .  12 


Do. .  pref.  .  . . 
United  Sec. 
Union  Nat .  Gas 


Sales  Change  High  Low  Div.  Rate  N.y.  Central 

I  Northern  I'acific. 

•  •  .  '  -  I  Packard  Motor's! 

.  ^  I  Pennsylvania  R.  R.. . 

.  •  ••  '  '  V(Tv  Marquette 

.  1  • .  ^  p!  -ssed  Stve*  Car. , .  . 

•  .  •  •  •^9'"  !  Radio  Keith  . 

1933  ....  3  -  ,  •  [Heading . 

. .  *  •  7  Jn  I  H(>pnblie  Iron  &  S.  . 

. .  ‘  •  •  •  •  '  I  St.  I^uis  &  S.  F.  .  . 

.  7  ....I  Shell  Union  OiL 

.  ••  •  ••  j  Sinclair  Consolidated. 

.  ^  •  •  ....  I  Soutliern  Pa<’ific  .  . 

I  Southern  Railway.  . 
^  ^  Standard  Brand? 

6^9  -  ^  9  ,  $1  00  standard  Oil  of  N.J.. 

^00  '  I*  It  *  o:"*  ‘  j  Studebaker . 

*■  8  3  .  -.'s  ;  Tennessee  Copper 

‘/i^c  111-  i  Te.xas  Gu'f  Sulphur  . 

445  +  K  13  IPt  Texas  Oil  . 

.  •  •  •  j  Tobacco  Prod.  Co  . 

‘i  ‘./  ...  Union  Pacific 

i  I)’-*  60  •  United  f  igur 

130  1-  ,'2  4  A  J  'o,  .  j  U.S.  Indust.  .Alcohol 

.  ^  c  1  U.S.  Rubber  . 

.  •  •  •  •  *  *  i  St4?el . . 

.  •••  ^  !  Vanadium  . 

.  •  •  •  •  . .  • .  1  Wostinghouse 

.  ••  ••  *  ^.  j  Wibys-Overland  ... 

.  .  V,  '  ^  \  VAool worth  Co 

.  *  ♦  •••  Worthington  Pump. . 


Mining  Market  Record 


Supplied  by  F.  O'Heam  &  Co. 


Week  Wednesday 


5  .  ,  . 

21  », 

0  r; 

8-  i 

$2  nob 

qi^ 

0’^ 

5746 

10  , 

9 

50r 

7'’s 

7' A 

520 

s  0 

7  ■ 

10,. 

10  »j. 

1460  - 

ID«' 

9^1 

$1  00 

Dividend  Declarations 


Yearly  Div.  Dat® 
Tate  Declared  PayabD 


Can.  Car . 

C.  VV.  Lindsay 

Do.,  pref . 

Royal  Bank  .  - 
McInCvre  Mines . 


Bank  of  Montreal . 

Can.  Car,  pref  . 

Canada  Wire  vJc  (’able  / 
H.  Simon  &  Sons,  pref. 
East  Kootenay,  pref 


olilaw  !  A’*. 
Do.,  B’* 


Canada  Vinegars. 


Montreal  Loan  . 


$1 

25r 

•  q 

Mar.  1 

1  Fell. 

1  ■; 

2.5$- 

fi*  ^ 

G's 

q 

Mar.  1 

1  Fell. 

1;. 

1 

12 

3 

q 

Mar.  1 

1  .la'  . 

.10 

n 

20 

.5 

q 

Mar.  1 

t-'elt. 

1 

.5 

SI 

25c. 

q 

Mar.  1 

.tail. 

30 

2  5c 

S2 

.50c 

q 

Mar.  1 

■I:.':. 

90 

50c. 

12 

:i 

q 

Mar.  1 

.Ihm. 

90 

:i 

1.75 

44r. 

q 

Apr.  r 

1  Ma-. 

2t; 

sac 

$1 

SI 

q 

Mar.  M 

1  Feb. 

28 

1 

7 

q 

Mar.  1 

Feb. 

20 

D, 

7 

1^1 

<1 

.Mar.  1.“ 

1  Feb. 

29 

134 

S3 

75c. 

q 

Mar.  1 

Feb. 

10 

7;,c 

S3 

7.)c. 

Mar.  1 

Feb. 

15 

7.5c 

80c 

20c. 

Mar.  1 

Feb. 

12 

20c 

SOc 

20c. 

q 

Mar.  1 

Feb. 

12 

20c 

.AOc. 

q 

Mar.  1 

Fel.. 

15 

50c 

’7 

IH 

q 

Mar.  1 

Feb. 

22 

U'j 

1.60 

40c. 

<1 

Mar.  1 

Feb. 

15 

40c 

1*3  (|  Mar.  1  Feb.  15 

2*4  (]  Mar.  I  Feb  15 

3  q  Mar.  1-5  Fob.  21) 

1*4  n  Apr.  1  Mar.  1 

2  S  Apr.  1  Mar.  I 


50c  121-20.  a  M 


Jr  i  Fago  Horsey  Tubes.  . . 

Do.  prof . 

7  «>  1  Int.  Util.,  pref . . 

•  1-. :  I  Do.,  "A”  prof . 

7  c-  !  p.  T  l/egarS  pref . . 

■  I  Photo  Engravers .  •  f 

,  ,  _  Rank  of  N.S. .  f 

I  Walker  G.  W.  . 

■  •  •  I  Windsor  Hotel,  pref . 

AA  i  Standard  Steel,  pref  .  5 

$1 .00  Muirheads  Cafe . 

- i  Do  pref  .  ‘ 

00  I  ^  ^  . 

^,:).uu  Ganada  Iron  . . 

Do.,  pref  .  . 

#4  Tc  (■olliiigwood  Term.,  prof . 

JJ  75  Doni.  Stores .  1 

♦‘  75  Aluminum  Ltd.,  pref . . 

•  Agnew  Surpass,  pref  . . . 

•  •  •  •  Int.  Pet .  .  $ 

•  •  •  •  X  Retluoid  from  81  '4  cents. 

.  (b)  Two  2  p.c.  stock  •lividonds.. 

7  I-  •  Reduced  from  I  ,,  luarfcrly. 

•  .  •  X  Cut  from  53  annual  basis. 

•  /x)  includes  stock  ami  $5  regular. 

7't  (f)  5  st(M*k  dividend  for  last  2  quart/  A 

•  •  •  Reduced  from  bi.sis  fur  br»t  ijiijfffMf 


60e 

loc.  <( 

Mar.  15 

Feb.  1 5 

15c 

13 

1  M 

Feb.  25 

Feb.  11 

2 

7 

n 

Mar.  15 

Feb.  29 

,5 

1.25-.T 

•Apr.  1 

Mar.  19 

2  50 

7 

Ft;  „ 

Apr.  1 

Mar.  19 

3*2 

7 

1*;  <1 

Mar.  1 

Kcb.  20 

6 

1'}  <1 

Mar.  1 

Fel).  ‘20 

l*.j 

7 

1’; 

Mar.  1 

Feb  15 

1^4 

S2 

,S0e.  <1 

Mar.  i 

Feb.  1 5 

50c 

16 

4  u 

•Apr.  1 

Mar.  U» 

8 

25c 

6’  i  e.  q 

Mar.  15 

Feb.  22 

6't 

6Li 

l  =  fi  <1 

Mar.  1 

Feb.  r> 

IS 

$3 

T.fic.  (1 

.Apr.  1 

1  .50 

lOciint.lMai  1 

i  eh.  1  5 

10c 

75c  25c.  q  Mar.  1 

$1  25'*. '1  Feb.  2’* 

3  I'i  S  Mar.  15 

»»  3  S  Me.r.  15 

1.20  30c.  q  A  nr.  1 

6  d;  q  M:ir.  1 

'7  IM  ']  Apr.  t 

$1  23c.  q  Mur.  1 J 


New  York  Curb 

*  •  I  Suiiplitd  bv  Jenks.  Gwynne  &  Co. 

r  f  ,  i  Bid 

I  Aluminum  Co.  of  America  .  54 

'  ‘  j  .Aluminum  ftoods  Mfg.  Co  10*2 

*  !  Amer.  &  For.  Pf  w.  f)p.  VVqg  . .  i 

*  ■  ■  .Amer.  fias  &  Klctdrie  .  35 

* '  * '  .Araer.  Investors  “B’' .  3 

*  ■  *  ’  .Amer.  Idght  &  Traction. .  19M 

*  *  *  *  .Amer.  Superpower  New .  4  '  r 

.Anglo  Chilean  Nitrate . 

<.1  CO  Brazilian  Traction .  11  *-2 

B.A.Oil  .  8 '8 

■  •  B..A.  Tobacco  .  6 

I  British  Celnesc  .  1*» 

*'■  Canadian  Marconi  .  D* 

*  4n,.  Celanese  I  st.  7*  y  Part.  pr<*f.  ..  18 

Cities  Service  Co . . f’G 

*  Columbia  Oil  fir  (las  .  .  •  •  •  ^  < 

‘  ■  ('oinmonwealtli  &'  So.  Dp,  Wqs. .  9  16 

t ,  /  •  Cons.  Gas  &  l*3ect.  Balt .  62 

'  Cons.  Copper  .  1 

'-r-  Conlineiilal  Oil  .  2 

'  '  !  Lord  (^orporatiqn  .  5^* 

%]  Oh  .  ^  . . 

'f.\  I  ■  i  Durant  . . 

i,’'  !  Electric  Bond  &  Share  . .  H'g 

4.1  nil  Faircbi'd  Aviation  .  1 

^  .  Fannv  Farmer  Candy  Shops,. . .  8 

'-r'  1  Ford  Motor  of  f'anada .  12*2 

^  '*  )  F.>rd  of  Kng’and  ^  . .  5'  h 

"  ■  !  Fox  Theatre  ‘.A** .  '^4 

ecAAlGu’fOn  ,  . . 

I  Hiram  Walker  (».  .  3 

-r-  '  Hudson  Pay  Mining .  2 

AAu  i  Hun-.blp  Oil  .  45  1 

iKiD  .  <iocunUc3 .  9*4 

CA-  !  imperial  Dil  .  8;  a 

7r-  i  fnsull  rtililies .  2^4 

‘  ti.tl.  Pete  .  J*’-' 

<1  no  i  Inti.  Snpprnower  . * 

Inti  Ctilities-  A- .  6j  •, 

Do,  B*'  IlA 

'  Middle  VVest  Util.,  com  .  4^^ 

ftr  Mountain  rrodurers  .  2\  j 

"  i  National  Public  Service  .  1  G 

■ -jw:,;  ;  Newmont  Alining .  11^ 

'  ’  Niaeri'-a  *S:  Hudson .  b'-.* 

•  ■  •  I  w'dp  .  :)■« 

“  '  IVnii.  Waii  r  \  I-KwiT  .  .W 

lVnnH..a.l  .  ; 

;  S<  lo<  Ipti  Inilustrics  .  '» 

'  j  Si’hu'l'  Lmtpd  .  . ' « 

''  S.O  Ki  alii'-ky  .  13  ■< 

L,  nn  St,  K-ci-i  I’apor  lom  .  -1', 

“fir  '  1  r.itcH  (Jas  » ’oripany  .  '3'i 

LI  fin  ‘  >  xil'd  •'  'i-'hl  l’'’wor  A".  6  '. 

j'r?  '  I  nitcH  slior  Mai  liinrri  .  .  38 

‘  1  \'iiia.  I’l  trnli’um .  ^ 


I  Unlisted  Canadian  Stocks 

4,5  no  1  urnuhed  by  Kippen  &  Co.,  Montreal 

^  ■  i  *’*^1 

Yt'oo  ;  Acadia  Sugar,  fircf 
ir  00  I  Alb  hr<  London,  prof  *>n 

;  Ancbn-Nor-croiM  ,5' t  New  prof.  3'- 

P.C.  Pulp  P**P' •  ^7 

rr-  I  (  .inada  Packi Ts.  com  11 

$i  50  Can.  \Vj*‘e^:  Cable  pn  f. ‘  W.W.V  .  1 

.  Canada  Starch,  p’-of  70 

I  Canada  Life  Assurance .  425  at 

:  Calgary  Pov.'iT.  prrf 

■j'  1  l.'an.  lndu.‘^lries  com.  Class  *.  .  30 

'  j  !  )o..  Class  B .  78  > 

1  >o.,  pref  .  H 

*  '  *  !  Canadian  Wostinghouse  52  ; 

_ _ [  Can.  Light  A-  Power,  com  ,  . 

;  Can.  AAeatern  Natural  tias  pref..  'i 

^  I  Do.,  coni .  21 

Claude  Neon  Units .  • 

I  Consolidated  Paper  . 

Capital  Life  100',  pd  16 

t‘an.  (jeneral  1nve'*lnH'nt«?  Idd  ■» 

'■  '  '  j  Dodge  .Manufacturing  Cla^  .A"  8 

Paid  1  Dom.  Manufacturing  pref  .  "TO 

1930  Dominion  Fire  Inruraiue  .  90  12 

I  Eujitern  Car  6*  y  pref  .1* 

1  75  i  Fedpral  Grain  pnf  ‘20 

51  I  (TUelph  Carpel  A  Worsted  Spin- 

6'  .  I  ning  Mills,  pref  •  '9,  . 

^2*  fienera!  Sti'cl  Wares,  prcf  Cj 

•ji)  ;  Inter.  Prnprietari«*s  2l  2 

**.50cb  Investnicnt  Foundation  I  nits  .  22 

52  (K)  I  Halifax  Fire  Insurance  .  I0  ! 

Huron  \  Eric  1L>  11 

1  7;,  I  Mansfield  Theatres,  prcf .  5 

'i  Masscy-Hirris,  prrf  10  I 

7  I  Alount  Royal  Hotel,  pref .  14* I 

7  Do.,  com  .  *2 

5;{  Montreal  Finance  prof  3 

5;j  New  Brunswick  Power,  pref.  43 

gp^.  Nova  Scotia  Light  .ir  Power,  com  35 

gpp  Provincial  Paper  7* ,  pref. .  6i 

5.75  Rolland  Paper,  prcf  .  3.". 

7  Sherbrooke  Trust  ..  112’j 

1  go  *  Standard  Clay  I'roducts.  com  .  . .  11 

g  Sun  I  ife  Vrsurance  . 49< 

P  Trust.!  iV  (iuaranleo  til 

12  United  Amiwcnients  Clasa  ".A”  14  I 


Oil  Stocks 

Sunplictl  hv  Jenks,  Gw'ynne  &  Co. 

Bid 

AtIanticRefimng.com .  KHj 

Buckeye  Pipe  Line .  32 

j  Eureka  Pipe  Line .  26 

‘  Indiana  Ffipe  Litv*  .  7 

j  .National  Transit  .  9 

I  Northern  Pipe  Line .  4 

I  Ohio  Oil  .  o  '« 

I  Prairie  Oil  and  Gas .  o' 4* 

Prairie  Pipe  Line  . 7*^ 

Southern  pen n.  Oil .  10 

j  Southern  Pipe  Idne  .  . .  8*4 

!  Standarit  Oil  of  Cnlif . 25*4 

!  Standard  Oil  f  Indiana .  L5' j 

Standard  Oil  of  N..I . .  25 

I  Union  Tank  ('ar.  com .  15 

j  Imperial  Oil .  8^h 

International  Pete,  com  . .  9*;; 

Socony  Vacuum  . 


'J'he  I  inaiichil  Times  reaches  a 
cliis>  OI  ]>e(>)»le  who  are  interested 
and  able  to  liii.v  iu\estnient  seciiri. 
lies. 


I  Abana  . . .  .05 

—  2  I  Amity  .  .00  * 

•  4  j  Amulet  .  .17 

Area  . . 

-  1*4  Aconda  .  .01 

-  3"ji  Arno  .  01 

•’g  B.C.  Pioneer .  3  .60 

...  !  Baldwin  . 

—  Barry  Holl  .  .07 

Bidgood  . •  .06 

5'^  '  Base  Metals . 

2*-i  Big  Miss  .  .12 

-•  1  *  4  :  Bobjo  .  .04 

2*'s  Brownlee  .  .02) 

Castle  Tr  .  .13 

,  [  Clericy .  .01 

2  Chibougamou  .  .06 

-r  1^8  ,  Crown  Res  . . 

-f-  I  ;  Coast  Cop  .  . .  2  20 

-J-  74y  '  Central  Man  . . 

->  )  <  I  Dome  Mines  .  10  10 

2*/^  I  Eldorado .  1  18 

*  j  i  Goodfish  .  .O.D 

•  r  8  All  j  Goldale . •  .02 

4-  2  !  Goldhill . .  . 

-i-  6“s  Granada  . .  .99 

*4  ,  Howey  .  .10 

4-’^^  Hivllinger  .  S  15 

2!*'S  '  Int.  Nickel  .  9  50 

j  Falconbridgc . * . .  .96 

I  .lackson  . 

Hudson  Bay .  2.19 

!  Kcelev  . -  .23 

Kirk.  Lake  . .  .44 

Kmi-  '  Kootney  FI . . .  .00^, 

‘7,7  Lake  Shore .  28  75 

')  '}  <  Macassa . . . . .  .31 

U4  '  Malartic . . . . .  .03’. 

359.4  i  McLeod  . .06  ^ 

I  McIntyre . 17.50 

opi,^  I  Mining  Corp . 1.00 

*4 1 «'  ;  Moss  Mines .  •  .35  ' . 

ll  j  Newbec  . .  .02*  ( 

1 1  ^4  '  Moffat  Hall . . ^  .04 ) . 

{  Man.  Basin . .01 

9  j  Nipissing . 90 

1:1.  -Noranda  . 1615 

1 17  I  Nor.  Power  and  M.  .17 

22  Murphy . .01;. 

g  .  Peterson  Cobalt . .01 

r.^  i  Pend  Oreille. . . .  1  00 

g:^  Sud.  Basin. . .  .37 

]  !  San  Antonio.  . . •  « .  • 

4  Stadacona. . . . . .  .OIL 

54  I  Sylvanite  . . .  .55 

91^  Sherrit  Gord  . . .  .50 

*  1^-  I  Siscoc  . . .  .62 

^2  ^  I  Teck  Hughes  . . . .  4.45 

i'i  '  I  Towagamac . . . . . •  .25 

If;  Tashota  .  . .  05 

121.  Treadwell  . . . . 

£1*  Ventures . .44;^ 

:  •  I  Vipond  ...  . . . •  .34 

31  >  i  Waite  Ackerman  .  .'/5 

•11;  !  Wright  Hargreaves  .  2.75 

01^  i  Apex  . 

05^  Columarto  .  .06  L 

•11^  Gem.  Lake  . . .  .06 

U4.  '  Ritchie .  .01  >4 

10* 'V  . .  *03^4 

7.1;  !  Oil** 

o  *  '  Ajax  O.  and  C . .  .96 

41.,  Alberta  Pac  .  .08 

03*  Associated  Oil  . .  .  • 

Si.  Baltac  . 

Dalhousie  Oil  .  -20 

Calmont  .  .05 ‘y 

'I  ifi*  Home  Oi!  .  33 

7  Imp  Oil  .  9  75 

-i;**  British  Am  .  10  00 


,  Meiland 
Acme 
Cheni.  Res 
,  Nordon 
j  East  Crest 
'  Olga  Gas 
Pcnnvriular 


I  Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  A*  Co. 

Bid 

.Amer.  f  oundors.  f’om  *1 

Brit.  Type  Iiiv  .  *1*4 

Equity  Inv,  Com  .  *19 

Fed.  Gar.  Trust  *'* 

Fundiiirrnta!  Trust  ShaTes  “.A**..  3*4 

Do.. ‘  H’*-  1 

(ireat  Britain  AL*  Gan.  Inv . 

Insuranaharc's  .  *2^4 

l.on.  ('an.  Inv  . . . 

j  Nat.  Bond  Share  .  *20*  4 

•  Natu*n*Wide  Sec  . .  IG 

I  United  (‘'omrnon  Trust  '3'ji 

l*.S.  Kloc.  Ijght  &  Pow.  ■  **T*i 

Do.-B"  IL4 

riXKII  TRl  ST.S 

:  ('an. -Amenca  Trust  .  3Lj 

.  ('an.  Inter.  Trust  . 

I  First  Gustodian  . . .  *3 

Second  Gu.vtodian .  '2'*4 

Div.  Tru^t  “.A” .  *~U 

Do  .  ••B‘’  6*4 

Do.,  ‘G”  .  *2  70 

First  .Ml  Canadian  .  H 

j  Independence  Trust  . .  *3 '4 

I  Low  Pricinl  .  . .  *3  *  ^ 

:  United  Fixed  *2^4. 

;  United  Insurance  Trust .  •6'.<i 

i  United  N.A'.  Bank  Trust.  .  .  *6*4 

United  ( )il  Trust  .  *  1 

l>isIribulor!«*  Gruup  Int. 

North  .Amer.  Trust  Share  New  2  8h 
Do..  Old.  2  9.* 

1  f'umulalivc  Trust  Shares  4  '  s 

(  .inierlean  Oepo«iHop  <'or|). 

[  New  (‘orporate  Trust  Shares  Acc.  2  65 
I  Do..  Distrib  .  '2  65 

I  Five  "^'ear  Fixed  Trust  Shares  3'a 


.25  t. 

.25j; 

25),' 

.  25 ; ; 

.40 

25 

.05 

05 

05 

05 

07  li 

05 

1  ..10 

1  01 

!44;; 

47 

^44 

.45 

53  L, 

.42 

.34 

.37 

.33 

.37 

44 

.29 

.75 

75 

74 

.75 

95 

.74 

1.75 

2  8C 

2.75 

2.78 

J  06 

2  71 

00'.; 

.GO 

.’oos 

01  '4' 

oos 

oi  Pi 

01  '4' 

00 

.07 

07 

.07 

07 

08 

06 

.06'.- 

06*; 

06 

06 

08 

05 

.06 

06 

06 

06 

.07 ' ; 

06 

.01*4 

01  S 

0l**4 

01 

02 ' ; 

.01  ' 

.03  S 

03  S 

03  S 

03  S' 

.03*1 

03 

.96 

1  05 

96 

1  00 

117 

.90 

.08 

08 

06 

06 

.10 

06 

.08 

05 

04 

.03 

So 

20 

^20 

20 

.20 

.15 

.05  ‘y 

05); 

.05  !, 

05  . 

07 

.05 

33 

34 

30 

30 

45 

30 

75 

10  00 

10  00 

9  75 

10  40 

9  SO 

0  00 

10  10 

0  90 

10  00 

10  65 

9  90 

75 

11  10 

10  75 

11  to 

11  .55 

10  55 

.06 

06 

06 

06 

06 

06 

14 

15*4* 

14  , 

15 

19 

14 ; 

50 

1  60 

1  .50 

1  60 

2  05 

I  44 

08 

10 

08 

*0 

12 

08 

10 

10 

10 

10 

11 

09 

13 

13 

.13 

13 

.20 

13 

.04  >4 

.04S 

.04*4 

04  4 

00  '• 

.02' 

I  Old  (‘orporate  Trust  Shares 
!  ‘U.S.  Funds. 


I  Saw  It  In 

Ehf  ytEattfwl  ®fmrs 


I  THF,  WKSTFRX  COAI.  SI  HSIIO. 

Ki.il  Williiiiii  Titnea-.Ioiiimil 
.\sk.  j  The  etforf  to  conceal  tlie  co.'lI  !o 
2' L  Canada  of  the  bonu.s  paid  on  sliip- 
2t  j  nienis  of  western  coal  to  point  which 
could  net  be  supplied  with  western 
I  coal  under  normal  economic  c^ondi- 
fi  *  !  tions.  under  the  patriotic  disguise 
J'^jof  a  national  coal  policy,  lays  the 
"2  J  policy  iindc!'  suspicion  at  the  oiu- 
1  set. 

loij  j  The  appeal  to  patriotism  is  too 
o!'.  !  often  made  use  of  by  persons  to  fui  - 
^  I  their  their  private  interests  at  the 
5!i  j  expense  of  an  easily  beguiled  public. 

I  The  plan  is  not  a  national  coal  pol 
'  *  I  icy.  but  a  bonus  or  subsidy,  in  favor 
!  of  private  interests,  to  be  paid  by 
^  g”  I  the  public,  in  order  to  sell  coal  from 
31^  ;  certain  we.stern  mines  in  markets 
■I'f ‘that  could  not  otherwise  be  reached. 

j  In  thus  subsidiiiing  a  certain  kind 
!!  [of  coal  and  making  the  bonus  large 
I  enough  to  strangle  competition,  there 
2  ai  I  are  many  interests,  just  as  import¬ 
ant  possibly  as  ilie  western  coal 
I  owners  which  will  suffer. 

2  MO  !  As  it  has  been  remaj-kod  that  the 
2  90  I  cipposition  at  the  head  of  the  lakes 
;  I  to  -this  bonus  is  a  peculiar  thing,  it 
j  might  be  as  well  to  point  to  a  few 
'  figures  that  sho.w  the  effect  of  the 
subsidy  upon  labor  and  industry  at 
la#  these  points.  The  average  monthly 
4  wage  bill  for  coal  handling  at  the 
head  of  the  lakes,  prior  to  the  com¬ 
ing  into  force  of  the  bonus,  was 
127,956.  The  first  year  that  tli-J 
Its  bonus  came  into  effect  this  dropped 
-  ^  to  $22,253,  and  in  1931  it  was  down 
to  $13,626.  Thus  there  has  been  a 
mfg  loss  to  these  cities  in  wages  paid  of 
'  $14,000  per  month. 


Strength  -  Stability  -  Service 


Kstablished  1863. 


Attauruneeii  In 
Force  (Ucc.  31. 

1»31) . $r.l3, 379.037.00 

Assets . 912S.»«8,1S8.74 

Snrplun  Funds 
and  Oonttit> 
iseincy  Ileser\-es.  S1S,41Z.83S.S5 

mutual  life 

ASSURANCE  COMPANY 

OF  CANADA 

HMd  Oac«:  WATERLOO.  ONT. 


A  Purely 
Mutual 
Company 

ftwry  dotidr  of 
supl  u  s  earn- 
»n«  belong!  to 
policyholdorsand 
it  cither  actually 
paid  or  allotted 
atcaahdividtndt 
or  held  tn  true, 
for  future  dis¬ 
tribution- 
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MORGAN  TRUST  COMPANY 

Execntors,  Trostees  Jk  Agents 
Depusitory  for  Furniture  and  Taluables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered, 

rrryident— JAMES  MORGAN. 

V1cc-rrc8ldfnts:  THEO.  G.  MORGAN,  F.  CI,EVEL.AND  MORGAN 
R.  A.  NIXON.  Secftary  and  Manager. 

W.  E.  PI1,BOROUOH.  Estates  Manager. 

K  W.  HOPKINS,  Storage  Manager, 

JOHN  P  WAUGH.  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLaleau  62C1— 1456  LNlOlf  AVEIOIB 

«r 

Entrance  from  the  Morgan  Stor«b 


MARKET  REACTED 
BUOYANT  MANNER 
GLASS  PROPOSAL 


Heard  in  the 

Board  Roo:>! 


Plan 


J^OTWITHS  I  ANDIXO  the  removal 


u.,j  i  *■  ’  another  list  of  mlnlmums 
Chew  Derlat^n  Had  ;  from  the  market  during 

iireat  Psychological  Effect 


in  Wall  Street 

substantial"  rally 


the  past 

j'veek,  little  reflection  wan  seen  on 
'  the  ('anadlan  exchanges  of  the  burst 
of  enthuHlaem  In  Wall  Street  that 
followed  the  ‘‘reflation’'  and  a.ntl- 
hoarding  proposals.  Some  of  the 
n  ,  |  Inter-llsted  stocks  were  in  fair  dc- 
Pr^t.Tal^g  Developed  But  |  „,arkcd  improvement  in 

riopcs  uticirtAinca  i  nait  Cidins .  lumover  was  seen  t*u  all  the  mar- 
May  Be  Largely  Held  —  hets. 

Minor  Effects  Here  ’naustont  demand  of  a  group 

of  Montreal  Stock  Exchange  houses 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchang; 
rtif  r  Montreal  Stock  Exchange 
)  SMonlrtal  C-urb  Market 
V.  New  York  Gurb  Market  (Assoaatt) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


The  lall.v  which  had  if.":  inception 
on  Thursday  of  la.-^t  weik  loilowing 
the  amioiineemeni  of  t)ii>  proposed 
I  changes  in  I'Vderal  Uesei  ve  opera- 
'  fions  designed  to  stop  boarding  oi 
I  gold  and  check  defialions  was  car¬ 
ried  on  a  wave  of  buying  enlliiisi- 
Hsm  well  on  into  the  current  week. 
I  Profit  taking,  nattirally,  develnt'.'cd 
;  later,  but  there  wa.s  a  well  defined 
i  feeling  among  observers  that  a  ma- 
i  terial  portion  (>f  I  lie  g.iins  made 
would  be  held  and  that  the  ad\anc<‘ 
probably  would  extend  later  to  the 
lower  priced  Issues  with  any  pub¬ 
lic  demand  coming  into  the  market. 


Mara  &  McCarthy 

^etoaeo  Stock  RwJiange 
Meniben<  Montreal  Curb  Market 

York  Cub  MaAac  CAoaoclam) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  i5[.  McCarthy 
R  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
U.-C0I.  CARSON  McCORMAdt 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


v.Tilch  have  been  fighting  bitterly  the 
policy  of  the  go\ernors  in  maintain¬ 
ing  tile  "pegs"  a  general  meeting  of 
the  members  of  that  organization 
was  held  on  Friday.  February  12tli, 
lu  vote  on  the  question.  The  result 
was  liitification  of  flie  governors' 
actions  l>y  a  vote  of  II  to  ID.  It  is 
generally  bo|icd  Ibal  developments 
of  the  early  future  will  result  in  the 
steady  rem'tval  of  the  niinimums  and 
the  re-establishmcul  of  a  fre<^  mar¬ 
ket. 

V-  v 

'lassey  Harris. 

According  to  an  official  of  the 
,  company,  the  Woodstock  plant  of 
It  is  pointed  out  that  the  princi- |  Massey  Harris  is  rinsing  down  1cm- 
I  pal  effect  of  the  proposals  will  he  1  porarily  and  uia,\  not  be  reopened 
I  psychological,  ns  evidence,  the  ini- |  until  the  summer.  This  statement 
:  provement  in  commodiiy  prices  j  js  in  reply  lo  rumors  stating  that 
j  which  accompanied  the  stock  mar- 'the  plant  in  question  was  to  be 
I  ket  recover.i .  The  slock  market  '  closed  down  permanently.  Tt  is  also 
;  staged  a  remarkable  exhibition  in  I  pointed  out  that  tlio  future  of  the 
^  the  Thursday,  Saturday  and  Mon- 1  factory  will  be  governed  largely  by 
j  day  sessions  during  the  past  week,  business  and  industrial  conditions, 
i  buying  being  on  a  very  active  scale,  |  One  factor  which  has  had  something 
apd  the  market  averages  recording  to  do  wiMi  the  decision  to  close  down 
by  far  the  best  advance  of  the  cur- 1  temporarily,  it  is  stated,  has  been  the 
rent  year  to  date.  The  bond  mar- !  lack  of  the  usual  wMalrr  biusiness  In 
ket.  which  has  been  more  or  loss !  connection  with  the  manufacture  of 
consistently  strong  for  some  lime  Nld.^hs  and  similar  articles, 
previously,  revealed  further  buoy- 1  ^ 

ancy.  Wheal  registered  a  subslan-j  Hinde  and  Diiiich. 

tial  gain.  The  price  of  copper  was  Hccent  liquidation  in  the  shares 
was  advanced  fractionally  by  the  of  Hinde  and  Daiirh  .gave  rise  to 
export  cartel,  and  other  romniodi-  speculation  on  ihc  Street  as  to  what 
ties,  such  as  livestock,  sugar,  etc.,  signified.  It  has  been  learned  that 
moved  into  higher  ground.  H'is  block  of  stock  represented  the 

Stock  mai  kcts  in  Fanada  moved  i  holdings  of  one  man.  no  longer  iden- 


REDUCTION  NOTED 
DniDHND  CHANGES 
MONTH  JANUARY 

Net  Decline  Effected  in  Dis- 
buG  lemeiits  17  Companies 
Oniy  $1,250,000 

WORSr  SEEMS  PAST 


DIVIDEND  NOTICES,  ETC  (  DIVIDEND  NOTICES,  ETC. 

Montreal  Tramways  Company' 


TlieCanailiaiiBaiiliofGoiiiiiieixi 


An  analysis  of  Ihc  .lanuary  divi¬ 
dend  alterations  of  Canadian  cor¬ 
porations  prepared  by  The  I'^inancial 
'I’liiies  shows  six  disbursements  cut. 
eleven  passed,  one  increased,  and 
one  extra.  The  net  reduction  in 
payment  lo  shareholders  aggregat¬ 
ed  a  million  and  a  quarter  and  was 
only  slightly  over  5  per  cent,  of  tot.nl 
(.lanuary  disirihiifion  that  amounted  i 
1  to  over  20  millions  of  tiollars.  j 

In  view  of  llic  fact  that  .lanuary  1 
i  is  the  month  most  favored  by  com- j 
(panics  for  flic  payment  of  dividends 
I  and  hence  the  period  that  is  usually  < 

I  the  heaviest  in  corporation  distri-' 
|hulioii8,  it  would  appear  that  this 
(.showing  mighi  indicate  the  peak  of, 
the  depression  had  been  definitely' 

!  passed.  I 

i  Among  the  six  reductions  shown 
i  in  the  appended  table  it  is  noted ' 

!  that  thc.se  constitute  the  second 
!  downward  revision  in  the  course  of 
the  past  year  or  so.  The  companies 
'in  question  are  Converters  first  rut 
'  from  7  lo  5  per  cent..  Bridge  from  ' 
$3.60  to  $3,  and  Russell  Motor  Car 
I  from  $0  to  $3.  Ontario  Steel  Prod- 1 ; 

iicts  is  the  lone  representative 
;  among  the  passed  dividends  that 
'  had  hitherto  been  reduced.  Hum- 
berstone  Shoe  continues  to  pay  the 
10  cents  extra  dividend  in  addition 
to  the  regular  50  cent  quarterly  dis¬ 
bursement. 

Following  are  the  dividend  chan¬ 
ges  classified  as  to  increases,  ex¬ 
tras,  decreases  and  passed; 

Dividends  Increased 


ANM  AF,  GEAKHVL  .IIKETING 

NOTICE  is  hereby  given  that  In 
accordance  with  the  By-laws  of  the 
Company,  tho  Annual  General  Meet- 1 
ing  of  the  Shareholders  of  the 
MONTREAL  TR-A.VtWAYS  COMPANY  ^ 
will  be  held  at  the  Company’s  Of- : 
flees.  Tramways  Building,  159  Craig 
Street  West.  .Montreal,  at  12  o’cloclc 
noon,  on  Thursday  the  31st  day  of 
-March.  1932. 

This  meeting  will  he  convened  as 
called  and  immediately  ad.jo'Urned 
until  Monday,  tho  25th  April.  1,932,; 
at  the  -same  time  and  place. 

By  Order  ot  the  Board.  1 

PATRICK  DUBEE,  ' 
Secretary-Treasurer. 
-Monday,  February  ir>lh.  1932.' 


JilVltlH.XD  AO.  ISO. 


Notlre  i.i  horeb.v  given  thal  a  dIvH. 
riond  of  Three  per  cent,  on  the  paid- 
up  capital  Slock  of  this  Bank  hai 
been  declared  for  the  quarter  ending 
t’tllh  February.  1932.  and  thal  the 
same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after  Tues¬ 
day,  1st  March  next,  lo  sharehold- 
er.v  of  locorrt  at  the  close  of  business 
r>n  the  rtOlh  day  of  .Innnary,  1933.  The 
‘rransrer  Book.s  will  not  be  closed. 

By  Order  of  the  Board. 

S.  H.  LOGAN, 

General  Manager. 
Toronto,  23nd  .January,  1932. 


DIVIDEND  No.  18 

HIRIN  WIIIRER-GOOOERHIM  »  WDRTS IIMITEI 

Controlling  and  Operating 
Hiram  Walker  Ai  Sons.  Limited 
Oooderham  As  Worta,  Limited 
Distillers  As  Bottlers  in  Bond 

Notice  is  hereby  given  that  quar¬ 
terly  dividend  (No.  18)  of  six  and 
a  quarter  (b'-.c)  cents  a  share  has  been 
declared  on  the  outstanding  no  par 
value  capital  stock  of  this  Company. 

This  dividend  is  payable  (Tuesday) 
March  15,  1932,  to  shareholders  of 
record  at  close  of  business  (Monday) 
February  22. 

By  order  of  the  Board, 

FLETCHER  RUARK. 

Secretary  and  Treasurer 
fValkerviUc,  C«n.,  February  13,  1933. 


out  of  the  rut  during  tho  week  and 
appreciable  gains  were  made 


titled  with  the  organization. 

With  respect  lo  the  business  of 


prices  of  a  number  of  issues  on  !  Hinde  and  Daiieb,  The  Financial 
Canadian  stock  exchanges.  The ; '•'in'fsk  is  informed  that  the  volume 
Financial  Times  daily  weighted ;  of  sales  has  been  well  maintained, 
stock  price  index  tor  Toronto  inov- I  liut  prices  continue  very  unsatis- 
ed  from  38.0  to  40.6,  and  that  for  |  factory.  Over-expansion  in  the 
Montreal  from  31.5  to  32.8,  while ;  Paperboard  industry  is  being  keenly 
the  Standard  Mining  Exchange  in- 1  •‘‘'It  in  the  period  of  depression 


Pavabift 

New 

Pervious 

r.W.N.Ca-*.opd  Q 

$1.50 

$lx 

X  —  ir>  addition  .TOoextra  paid. 

Kxtra  Dividend 

Amt. 

Paid 

Humhrrstone  Sho^,  com 

10c 

Feb.  1 

Dividends  Derreased 

Kew 

Old 

Payable 

Rate 

Rate 

Blue  Ribbon,  pref.  Q 

.dOc 

814c 

<'an.  Converters  Q 

bOt: 

11 

NO  ACTION  TAKEN  FURTHER  DECLINE 
NICKEL  DIVIDEND  NEWSPRINT  OUTPUT 

Passed  Until  Reasonably  As-  January  Production  of  Canadian 
sured  That  Business  Situa-  |  Mills  At  171,321  Balance 
b'on  Has  Cleared  |  by  Equal  Shipments 


dex  was  up  from  60.7  to  62.8.  Some 
improvement  in  turnover  develop¬ 
ed. 

Besides  the  advance  in  Brazilian 
Traction  of  nearly  a  jioint,  occa¬ 
sioned  by  a  sharp  increase  in  the 
volume  of  business  on  the  Mont- 


Were  prices  normal.  'Hinde  and 
Dauch  would  he  showing  substantial 
earning  power. 

Some  the  weaker  organizations  In 
the  business  have  fallen  by  the  way- 
side.  Having  held  its  position  In 
the  industry  well,  benefits  would  ac- 


Can.  Fairbank8-Mo>*»« 
com  . 

Dom.  Bridge 
Penmann,  com. 

Kussell  Motor  Car. 
cum 


62  Hr 


Dividends  Pa^^eit 

Payable  Amount 


real  and  Toronto  markets,  and  the  I  promptly  from  anv  appreciable 


Blue  Ribbon,  com 
Canada  Wire  &  Cable,  com.  B 

Cons.  Industries  Cap . . 

Cona.  Press.  Clau  A  .  . 

l.)airy  Corp.,  pref  .  ... 

Frost  Steel  &  Wire*  pref.  \  .  . . 

Cruel  ph  Cayiet,  com  .  . 

t>nt.  Steel  rrod.,  com  . 
SiJvprwoods  Dairy  Class  A  .  . 

Do. .com  . 

Third  CjG.I.  Trust  cap  . 


1  50 
1  75 
25c 
20c 
12Ujr 
I-LjC 
05c 


.\i  the  close  of  the  directors  meet¬ 
ing  of  International  Nickel  Company 
of  Canada  Limited,  held  this  week. 
President  Robt.  C.  Stanley  issued  the 
following  statement  in  connection 
with  the  passing  of  the  common 
dividend  which  was  being  paid  at 
the  current  rate  of  5  cents  a  quar¬ 
ter. 

'The  directors  have  determined  to 
lake  no  action  at  this  time  on  the 
common  dividend.  M'hether  or  not 
common  dividends  can  prudently  be 
paid  for  ihe  year  now  current,  will 
dt  pend  upon  developments  which  can 
not  now  be  foreseen.  Later  in  the 
year,  the  question  will  be  re-examin¬ 
ed  in  the  light  of  the  then  situation 
and  particularly  the  cash  position  of 
the  company  as  affected  hj-  its  abil¬ 
ity  in  the  meantime  to  sell  its  pro¬ 
ducts.  Dividends  will  he  resumed  as 
soon  as  it  can  be  reasonably  a.ssur- 
e-d  that  this  will  not  prejudice  stock- 
liolder.s'  investment." 

Canadian  Industries  Ltd. 
Suspends  Acid  Operations 

Sudburv.  —  Acid  manufacturing 
opeTations  of  Canadian  Industries, 
Limited,  at  Copper  J'liff.  have  been 
suspended  for  a  ueriod  of  two 
months.  Official  aruinuncement  of 
the  plans  of  ihc  coinpan.v  to  resume 
at  that  lime  wa.s  obtained  from  the 
Copper  Cliff  office  this  week.  Pres¬ 
ent  members  of  the  staff  are  being 
retained,  however,  during  Ihc  per¬ 
iod  of  the  shutdown,  and  the  decision 
will  not  mean  any  appreciable  addi- 
tio-n  to  the  ranks  of  the  unemployed 
in  the  Sudbury  district,  a.s  the  vviirk- 
ing  force  tor  some  time  has  been  re¬ 
duced  to  'Uily  a  very  small  crew  of 
men. 

nefinitp  assiiranee  that  the  plant 
will  resume  operations  about  the 
t'l'sl  of  .4pril  was  also  given.  Rea¬ 
son  for  suspending  the  acid  plarii  is 
Ihe  corn iniied  sluggishness  of  ihe 
market  for  sulphuric  ai  id  and  its 
a.ssociaied  jiroducts, 

HI  ITINt.  IS  (  Al.l.l  l). 

ftbarcliolders  of  i  anada  Norwest 
l-and  ( 'I  .  I.id.  tin  liqiiidaiioui,  liavc 
been  advised  ihai  ihe  aDDUal  gen¬ 
eral  meeting  will  tie  iield  at  ilic 
liead  office  ot  the  comiiany,  Toron¬ 
to.  <)D  Wcdne.sflay.  '.lareb  3ft  nex"t.  to 
receive  a  siHteiiieiil  of  the  affair" 
of  the  company  for  (be  year  ending 
D€K.'omber  31  lasi ;  lo  treeive  and 
eonsidei  tiie  seliediile  prepared  in 
terms  of  Section  12  cif  the  Act  of 
Incorporation,  and  io  elect  direc¬ 
tors  and  for  other  hucincf.s. 


Production  of  newsprint  in  Can¬ 
ada  during  the  month  of  .lanuary 
amounted  to  171.321  tons,  and  was 
almost  evenly  balanced  by  ship¬ 
ments  of  171,813  tons.  United 
Slates  mills  produced  [>4,247  tons, 
with  shipments,  aniouniiog  to  94,550 
tons.  Total  production  for  both 
countries  was,  therefore.  265,568 
tons,  and  shipments  266,393  tons. 
Newfoundland  produced  23,991  tons 
and  -Mexico  1.255  tons,  so  that  total 
North  -American  production  for  -lan- 
uary  was  290,814  tons.  This  com¬ 
pares  with  3103-10  tons  in  January, 
1931. 

Mill  storks  on  hand  stood  at  86.- 
089  against  86,913  tons  at  the  end 
of  December,  and  310.940  tons  for 
January,  1931,  Of  thi.s  amount  53,- 
683  tons  were  at  Canadian  mills  and 
32.406  tons  at  United  .States  mill.s. 

The  .Newsprint  Service  Bureau, 
which  compiles  these  monthly  re¬ 
port;-;.  advises  that  hereafter  capa¬ 
city  figures  and  operating  percent¬ 
ages  vvili  not  be  shown,  as  these 
figures  do  not  present  a  true  pic¬ 
ture  of  the  prc.sent  situation.  Due  to 
the  fact  that  there  are  no  more 
machine.s  building  and  that  some 
machines  cannot  be  operated  at 
present  price  levels,  the  capaeity  of 
the  industry  for  practical  purposes 
cannot  be  determined  simply  by 
compiling  the  possible  speeds  and 
trims  of  all  existing  machines  — ■ 
whether  they  arc  running  or  noi--- 
biit  i.s  definitely  limited  by  a  mul¬ 
titude  of  economic  factors. 

Cons.  Oka  Sand  Asking  to 
Change  Status  of  Stock 


gain  in  the  prices  of  paperboard. 

Fan.  Olanesp. 

The  plants  of  Canadian  Gelanese 
Limited  are  at  present  working  at 
full  capacity  in  order  to  cope  with 
unfilled  orders  which  it  is  stated  are 
higher  than  a  year  a.go.  In  this  eon- 
jtieetlon  il  will  be  rceallcd  that  dur¬ 
ing  a  large  poition  of  last  year  op- 
compared  with  earlier  months  last  :  '*ere  on  the  basis  of  a  24 

year  and  that  business  in  Jaiuiarv  /^^'cnsions  arc 

this  year  was  slightly  ahead  of  last  j ^o'‘tciiiplgtcd  at  this  time, 
year  brought  buyers  into  the  mar-  L  <  expected 

ket  for  the  stock,  which  advanced  ! 
nearly  r>  points.  The  cliain  store 
group  improved  their  market  posi- 1 
tion  moderately.  Dominion  Stores.’ 

1-oblaw  A,  and  l.aura  Sccord  all  ( 


improvement  in  C. P  R.  of  lU.  points. 
Smelters  found  buyers  and  rose 
nearly  5  point-s.  Ford  .\  reflected 
the  announcement  from  Henr.v  Ford 
of  plans  for  a  V-Eight  a.s  w-ell  a-s 
an  improved  A-Fonr  motor  <'ar,  for 
this  year. 

The  official  announcement  that 
Page-Hersey  Tubes  Ltd.  earnings  | 
had  hern  maintained  recenily,  as  i 


>i:iV  GEXEE-4I,  MANAGER. 

Henri  Merrill,  manager  of  the 
Ogilvve  Hour  -Mills  Company  for  the 
province  of  Quebec,  has  been  ap¬ 
pointed  general  manager  of  David  & 
F'rere.  I.imited. 

Directors  of  the  company  are  sche¬ 
duled  io  meet  next  Tuesday,  and  In 
all  likelihood  will  suspetnd  payment 
of  dividends  .on  the  class  "A"  stock. 


gaining  ground.  The  advance  in  Hi- 


j  preferred  stork  earned  with  a  good 
j  margin  to  spare.  In  inGh  earnings 
jon  the  preferred  were  equal  to  -$9.02 
a  share;  the  forthcoming  financial 
statement  vvili  reflect  for  the  first 
ime  the  payment  of  dividends  on 


In  This  Issue 


ram  Walker-Goi^erham  and  Wts  j  rpp,,,3/hasis  for  a  whole  year.’ These 
-shares,  undPr  a  fair  volume  of  biij -  j  g,.p  j,,nj  29-3.4 in  arrears, 

lag.  is  attrihumble  to  *he  announc- i  r/.  ^ 

ed  plan  of  directors  to  reduce  the  j  Leeare. 

capital.  Distillers-Scagrams  shares  I  Despite  a  reduction  of  some  20% 
are  selling  nearlv  in  line  with  Hi- j  jn  turnover  in  1931.  P.  T.  Legare  Co. 
ram  Walker,  following  the  passing  .  jp  expected  to  show  bond  and  deben- 
of  the  dividend.  Hiram  Walker  coq-  ture  interest,  preferred  dividends  and 
tinues  to  pay  dividend.s  at  the  rate  depreciation  charges  all  earned  for 
of  25  cents  per  share  jier  annum,  the  period.  While  lower  prices  pre- 
Some  of  the  oil  shares  improved, ,  vailed  unit  volume  of  sales  were  well 
notably  Imperial  Oil,  while  the  old  maintained  and  collections  showed  a 
price  of  Goodyear  Tire  was  5  points  |  small  drop  from  tho.se  of  1930. 
higher.  I  Current  business  is  reported  to  be 

Financial  Times  Weighted  index.  !  fair  w  ith  prospects  that  1932  may 


Toronto  Montreal  St’d  Stock 
Stock  -Stock  &  Mining 
Exchange  E.xchange  Exchange 


!  C'on.solidatori  Oka  Sand  and  Gravel 
I'ompuny.  l.iiniied.  has  applied  for 
siijiplenientai  y  letters  patent  for  the 
following  purpose: 

That  all  of  the  common  shares  of 
the  Company  having  no  nominal  or 
I  par  value  he  converred  into  share.s 
'  having  a  par  value  of  $5  each,  so 
that  the  authorized  caiiital  of  the 
fompany  shall  consist  in  future  of 
.  Ui.Ofii'i  shares  of  seven  per  cent,  cu¬ 
mulative  preferred  stock,  and  50,000 
I  shares  of  common  stock,  of  a  par 
:  value  of  $5  and  the  capital  of  the 
I  company  shall  he  $1,250,000. 

MAV  HERSFV  IHRKrTOK. 

Peter  R.  Jack,  former  chairman 
of  the  Halifax  harbor  commissiori- 
er.s,  lias  been  appointed  a  director 
of  the  Mersey  Paper  C o  ,  Liverpool. 
N.S..  president  c.  H.  L.  Jones  au- 
nounred  this  week. 
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Executive  Changes  For  i 
Windsor  Hotel  Company ! 

•As  a  result  of  several  changes  in  | 
the  tioard  of  directors  and  e.xecu-  | 
live  of  file  Wind.sor  Hotel  Co.  follow-  , 
ing  the  recent  annual  meeting  of  the  ; 
eotniiany,  tho  hon.  .f.  .M.  Wilson  was  • 
eleeieti  iircsident  in  sucession  to  \  ic-  j 
tor  E.  Miictiell.  K.C..  resigned:  the 
operations  fif  the  Windsor,  however, 
will  be  eoniiniie,-!  under  the  direction 
of  .1.  Alderie  Raymond,  who  wa.s  aii- 
pointed  vice-president.  Otlier  offi¬ 
cials  are  Robert  .Smith,  seerelary- 
Iredsiirer  and -A. 'T.  Biirdon,  assistant 
secretary. 

'I'he  following  were  appointed  di¬ 
rectors  for  the  ensuing  year:  Hon. 
J.  M.  Wilson,  J.  A.  Raymond;  P.  .\. 
Thomson.  W,  C.  Piifield,  E.  R.  De¬ 
nary.  .lohn  S.  Archibald.  .lolin  Irwuj. 


he  as  good  a  year  as  1931  and  pos¬ 
sibly  better.  Invent-orles  have,  been 
substantially  reduced  and  the  annual 
statement  for  the  year  ended  Decem¬ 
ber  31,  19:11.  Is  expected  to  show 
liquid  position  well  maintained.  The. 
report  will  he  made  public  in  March, 
-s  y.  ¥  ♦ 

I’litrer  Corporal  Ion. 

Power  output  of  companies  com¬ 
prising  the  Power  Corp.  group 
showed  .an  incrcaec  of  71.042,374  k. 
w.h.  in  1931  over  the  output  for 
1939.  This  amount  represented  an 
increase  of  4.2%  and  wa-s  largely 
accounted  for  by  the  inclusion  for  7 
months  of  the  year  of  the  output 
from  .Seven  Sisters  plant  of  North¬ 
western  Power  Co.  Apart  from  the 
latter  company’s  output,  of  ,30,235,- 
209  k.vv.h.  the  total  incroiise  noted 
for  the  year  was  20,707,171  k.w.h., 
equal  to  over  ITT  which  is  signifi¬ 
cant  in  view  of  tlie  general 
hii.siness  conditions  expeiicnced 
ihroiighoiii  Hie  year.  'The  largest 
Increase  reporled  by  individual 
'  companies  was  the  total  of  118,226,- 
1810  k.w.h.  by  Canada  -Northern 
Power,  which  represents  an  in¬ 
crease  of  11',  ovet  its  total  oiilpul 
for  1930. 


-w 


¥ 


It.  (  .  I’ower  I'nrit. 

Net  earnings  of  British  ' 'oluin'ua 
Power  iDrporation.  Limited,  for 
Ihe  7  inonlh.C  period  ending  .lanu¬ 
ary  31  last  .show  Ihe  dividend  on 
the  rla:;s  ,\  (-(>111111011  slock  is  b'^ing 
earned  by  a  eomforfable  margin. 


Quebec  Power,  Power  Corpora¬ 
tion  and  Other  Utility  Reports  2 

,  New  High  Yield  Offered  on  B.C. 

Issue .  3 

Marketability  —  Important  In¬ 
vestment  Principle .  3 

Canadian  Bonds  Give  Big  Y'iclds 

in  States .  3 

New  Issue  of  Consumers  Gas 

Company .  3 

Annual  Report  Bell  Telephone 

Company .  4 

News  of  Walker  -  Gooderham. 

Union  Gas.  Other  Companies.  4 
Steel  Waves,  Monarch  Knit, 

Other  Reports .  5 

Motor  Coaches  Supplementary 

to  Trolley  Cars .  6 

Standard  Steel,  Pinion  Trust, 

Other  Reports .  0 

Amalgamated  Electric,  Standard 

Clay,  Other  Reports .  7 

Empire  Trade  of  Vita!  Import  lo 

Canada's  Future .  7 

Arc  We  to  Have  Sales  Tax  or 

Turnover  Tax  ? .  8 

The  Gold  Supply  and  War  Debt 

Settlement .  8 

A  Page  of  Informaliou  for  in¬ 
quiring  Readers  .  9 

C.  N.  R.  Never  Paid  Capital  Re¬ 
turn.  Says  Flavcllc .  10 

Corporations  Beating  Dole  liy 

‘  Team  Work .  10 

I  .Manitoba  Facing  Big  Problem  to 

I  Balance  Budget .  10 

Better  Demand  on  Standard  Ex- 

'  change .  11 

Great  Mining  Activity  for  Early 

I  Spring .  11 

I  Good  I’rogress  in  the  Pascalls 

I  (jainp .  11 

1  Big  Increase  in  British  Steel 

j  Exports  to  Canada  .  12 

j  Recommendations  for  Empire 

I  Preference .  12 

I  Vancouver  l-ed  in  Grain  Exports 

'  For  Season .  12 

i  Great  Progress  of  Canada  in  In- 

1  sii ranee  Field .  13 

Dotninion,  Commercial  and  Port- 

i  age  .Miilual  Reports .  13 

j  Unwise  Acts  of  .Men  Held  to  Be 

I  Responsible .  It 

I  -Vtany  I'ailcd  Banks  -Not  in  T’cd- 

I  oral  Reserve .  II 

iHcaltli  Insurance  Plan  Proposed 

For  B.  C .  14 

!  Invc-sfors’  Intlex. 


BECOME  A  REGULAR  READER 


rt  co»t»  only  <!!t-ce  dollars  a  year  for  reEulsr  weekly  delivery  to 
n  CaRadiaii  ntdreux 

THE  FTA.lACI.tL  TlUF-V  Pt  BLH.HIM.  CO,,  LIMITED, 

6X1  trots  St.  Xtest.  .tlontreat. 

I.DrIosed  find  . for  f . 

for  which  send  llie  I'inaiici.il  't'lmrs  for .  moDths  to 

>  t'li;  . 

AliUltESX  . 

^1  Bscniprioxsj  1,1  «  (UK, rill.  a  .rear;  tKi.Tr.  for  nix  ninnthN.  In 

Oreiit  Brifiilii,  lg;«  n  jenr;  Tk  for  hIx  fnoiitbx  fii  t'liJted  StHien 

SX,Mr  11  year:  .sg.rid  for  »iv  niunthM. 

'lake  nil  t  beqiiry,  llraflit  and  Money  Oi-der»  (layahle  lo  Hie 
Couipan.*. 


Albert  Hiidon.  J.  R.  Tiniinino.  and|Grf,ss  e.nnmg.s  lor  ibe  period 
-Mme  Geoffrion.  K.C.  j  ainoiipted  to  $8,1:18. ‘<22.  There  wy- 

- -  redipi i,jii  eff(o-icd  during  Ihe  7 

Quebec  Fewer  Company  To  loiontiis  of  $22i.9t9  in  vper^'ting  ex- 

r\  f  /•’  ’*  I  1  !  pi’nr-ps  ami  bend  inter' st.  and  I'OhI 

Defer  Common  Dividend  |  uc  eamiugs  amounted  to  $2.7.56,- 

I  08:;.  .\ffer  provision  foi  bond  iriier- 
I  e;  I  and  prclerenee  dividend;,  fiiere 
I  remained  a  Ijali'nee  for  the  7  uioiitln;' 
period  of  .=  I .:.>9S.23 1  avail’ble  foi 


A|71H1.  IjlPFtvic 
Trie  pjifii)* 
Morf  eaijc 
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!  At  the  annual  meeting  of  the  Que- 
,  bee  Power  Company  held  in  Quebec 
i  thi  week.  Pre-sidenf  .lulian  Snutli 
announced  th.at  action  in  eonneeinn 
‘with  the  dividend  due  foe  pa.-ment 
j  next  April  is  to  be  deferred  Mr. 
;  Smit'i  said  he  had  nothing  furlliei  to 
add  on  the  vear’.s  oivera tion.",. 

I  .^llgll.sle  C.  Picard  VV.JS  elected  i 
|riireet(ii  rf|)laeing  .1.  U.  'Iiinguyv  oii 
the  board.  Mr.  'Tangnay  I'tyim  ti'e 
general  in-'inagershi|)  of  the  enm- 
’  puny,  wliieb  iMi.siti'Ui  lie  lias  lield  for 
'many  .vears. 
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is  loeaii'd  on 
"  !  one  mil''  east 

1  t  lav  l‘r(riliicl^  Plant  Bperaliiig.  I  eiinjpiicd  with 
I  -''1.  I  lioma-s. —  .'’rodiici ion  is  -lart-’  •'"  n  out 
'ing  at  llie  new  plant  of  the  Can-! l"■9dlK•tsa 
Indian  Vilrifi'Mi  I’rodiicis.  Ll'T.  near 
St.  'I'll'imiis,  Out.  'The  pliinl  whieli 


a  20  acre  sit-  about 
of  Ihe  ci;j.  i.s  lieing 
8  oil  fired  kiltie,  and 
a  fill!  line  of  heavy 
Th'’  full  co.st  of  the 
Itlani  including  buildings  and  cqiii|i- 
iiieni,  will  lie  in  the  neighhorliood 

"f  .$|3.'i,00ll. 
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HUNTS’  LIMITED 
TO  EARN  OVER 
$2  PER  SHARE 

Sales  For  Year  Dropped  12  p.c. 
to  $991,154 — Due  to  Lower 
Commodity  Prices 

HAD  RAPID  GROWTH 

Toronto  Bureau  Tho  Financtril  Tiinoit  | 

Toronto.  —  The  annual  statement 
of  Hunt’s  Eimited  for  1931  is  in 
course  of  preparation,  and.  it  is  un¬ 
derstood,  w'ill  make  salisfaetoi  y 
reading.  Sales  for  the  year  amount¬ 
ed  to  $991,151,  representing  a  de¬ 
crease  of  12.32%,  but  lower  prices 
prevailing  for  products  accoimled 
for  most  of  the  reduction.  Profit.s 
for  the  first  half  of  1931  were  equal 
to  99  cents  per  share.  It  is  note¬ 
worthy  that  sales  in  the  second 
half  of  the  year  were  siihstanlially 
higher  than  in  the  first  half,  amount¬ 
ing  to  $522,719,  compared  with  $468,- 
435.  Hence,  profits  for  the  last 
period  should  have  been  higher  than 
the  first  half.  Profits  for  the  full 
year,  therefore,  should  be  well  overj 
$2.00,  as  compared  with  $2.67  per 
share  earned  in  1930. 

During  the  year  19:!1  new  sfort:a , 
were  opened  in  London,  Weston  am!' 
in  West  Toronto.  The  chain  oper¬ 
ated  by  the  (ximpany  now  consisis 
of  some  33  stores. 

The  company  ha.s  had  a  rapnl 
growth.  Sales  in  1921  stood  at 
$314. 377,while  the  total  for  1930  w-,u'e 
$1,130,427.  Earnings  on  the  oom- 
raon  slock  have  been  in  excess  of  I 
dividend  requirements.  The  initial 
dividend  paid  by  the  company  was 
25  cents  per  share  on  .lanuary  1st. 
1929,  whilst  a  bonus  was  paid  of  50 
cenls  on  January  1s(,  1930i  and  1931.' 
Id  tlte  April  quarter  of  last  year  the; 
dividend  was  increased  to  35  cents' 
per  share  or  an  annual  rate  of  $1.49 
per  share.  The  following  iable ' 
gives  the  earnings  per  share  for  the 
past  five  years  : 

1027  1028  1920  1030  102! 

$1.80  $2.ri(;  $2.60  $2,117  .00 

TRADE  FUME  OF 
RADIO  IS  BRIGHT 

Imperial  Preference  Offers  Op¬ 
portunities  For  Canada  Opin¬ 
ion  of  Rogers-Majestic  Head 

On  the  eve  of  his  departure  r>ir 
England  on  a  htisines.s  mission.  I). 
H.  .McDougall.  president  of  the  ^ 
I  Rogcrs-Ma.jcstic  Corporation  Liiuit- 
;  ed,  of  Toronto,  made  an  interesting  i 
j  analysis  of  conditions  in  the  Cana¬ 
dian  radio  industry  and  the  outUtok 
I  for  the  immediate  future. 

I  Mr.  .MeDoiigall  will  investigate 
I  radio  conditions  in  Britain  and  in- 1 
icidoniall.v  supervise  the  exhibit  thal 
I  the  Rngers-.Ma.ieslic  Corporation 
I  Limited,  will  make  at  t.tic  British  lii- 
I  dnstries  Fair  at  Olympia,  London. 

I  February  22  to  March  3.  This  dis- 
I  play  will  occupy  sp.aces  two  anil  i 
!  three  in  the  .section  wliieh  has  been 
j  set  aside  for  Canadian  producers. 

!  Tile  Brflisb  Industries  Fair,  iin>> 
of  Hie  world’s  iiiiporlani  annual  e,-. 
Iiiliils  of  its  kind,  i.s  given  jiddcfl  iii- 
leresi  ibis  year  on  aeeouiiL  ol  Ui-: 
widespread  agitation  for  closer  eo-l 
operation  and  development  of  trade, 
among  ilio  eoiinlrles  of  the  Brilisbi 
Empire.  _  I 

"Tlir  possibtlii  ie,s  for  Canadian 
inanufaetiirers  to  develop  trade  l,i 
Great  Tirttaiii  and  Ireland  present 
one  more  angle  of  interest  in  an  iii- 
duslry  that  is  replete  with  oppo,'- 
tiiniiies  for  expansion,”  said  .Mr.  Me- 
Doiigall,  "The  n(vw  trade  develoii- 
ment  creating  a  preferonee  of  .90'T 
on  import--,  bv  Grcjti  Britain  from 
Britisli  territory  maker,  It  at  tract  ivf 
'  rspecial'y  ar.  Hie  designs  of  Canadjan  ' 
I  r,';,dtn  set:;  (vvhicli  are  similar  to 
I -American  sets)  are  popular  in  Eng- 
!  land 

I  91  Hodsoll.  .service  manager  of 
I  the  Rogers- .tlajestic  Corporation 
Limited  'Jf  Torontn,  will  also  leave 
I  for  London  ;  hortly  fivr  rluticr.  in 
connection  with  the  exhibit  of  Rog- 
eif.  radios  at  the  British  Industries 
Fair. 

j  -Swift  Canadian  Company 

Extends  Operations  tc  Canada 

I  RiircfM*  Tl$r  Fl$i:in<*i;il 

'(  'I’oronto.  I'lie  Toronto  Indiisl rill  1 
i  Commission  annouiicel  this  week' 
I  that  tiu'  Swift  •  anadiaii  to..  Ltd.,  j 
ihiive  leased  a  building '  in  Ihe  west 
lend  of  the  city  and  will  maiiiif:’-'.  i  ure 
I  there,  for  Hie  first  ilnio  in  (  irtiada, 
Ihe  well-known  complete  plani  food 
I  known  ns  "Vigoro". 

According  to  officials  of  the  eoni- 


Banque  Canadienne  Nationale 


-NOTIL’E  is  hereby  given  that  » 
d'vidend  of  two  and  one-half  per 
cent.  (2i,a%)  (being  at  the  rate  of 
10<;k  per  annum)  has  been  declared 
by  the  Directors  of  the  Biinque  Ca¬ 
nadienne  Nationale  on  the  paid-up 
'  capital  stock  of  (he  Bank  for  Ihc 
quarter  ending  on  the  29111  Febru- 
I  ary,  1932.  This  dividend,  bearing 
•No.  161,  will  be  payable  at  the  Main 
Office  or  at  Hie  branches  of  the 
Bank,  on  or  after  tho  first  day  of 
.\Iarch,  1932,  to  Hie  shareholders  of 
record  at  Hiree  o'clock  in  the  after¬ 
noon  of  February  ISth,  1932. 

By  order  of  the  Board. 

BEAUDRY  LEMAN, 
General  Manager. 


SISCOE  GOLD  MINES 


N 


I.IMITKIl. 

UIVTUE.Mt  XOTICE. 

OTU-'J’;  is  ber'ib.v  given  that  an 
interim  tljvidenfl  of  four  (  I,  ) 
eont.-'  per  sliai  e  on  ttie  i.ssiiod  Capital 
Stoc.-k  (jf  the  Company  iia.s  Ikcii  de¬ 
clared.  payable  Man-Ii  111.  i:io2.  io 
shu rehoi'ders  of  ree',)''!  at  llic  '’Io.se 
of  Ixjsines.'^  .\1areh  21.  1!I32.  yiocK 
Transfer  Hook.s  of  th'?  Company  will 
be  i-lo.sed  from  .March  22  lo  -Marcli  2<i 
inclusive. 

By  Order  of  the  Board. 

Tt.  K.  GRKKN, 
Secretary -Treasurer. 
.Montreal,  February  9th.  1932. 


WINDSOR  HOTEL  LIMITED 

rKEl’ERltEB  ST0(  K  DIVIDEND 
No.  17. 

-Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  five-eighths  per 
cent.  (1*8%)  has  been  declared  on 
the  614%  Cnmnlative  Preferi’cd 
-Stock  of  WINDSOR  HOTEL  LI.MIT- 
ED  for  the  quarter  ending  Febru- 
uary  Cllth,  1932,  payable  on  March 
1st.  1932,  to  shareholders  of  record 
b'etiruary  15lh,  1932. 

By  Order  of  the  Board. 

R.  SMITH. 

Secretary. 

MO.NTRK4L,  February  8fh.  1932. 


CANADA  IRON  FOUNDRIES 

I/loilted 


DIVIDEND  NOTICE. 

Notice  l-s  heueby  given  that  a  Divi¬ 
dend  of  3''o  on  the  Preferred  and 
1'/s%  en  the  Common  Shares  of  this 
Company  has  been  declared  for  thi; 
half  year  ended  December  31st,  1931. 
payaiblc  ^March  loth,  19.82,  to  Holder^ 
of  record  February  29th,  1932. 

By  order  of  the  Board. 

M.  S.  GROGAN. 

Secretary-Treasurer. 

Dated  at  Montreal. 

February  lltli,  1932. 


MUIGO  miMWini  GOMPAIIf 


EenrrnI  r«n»olldntri(l  First  ''fortgasc 
SO-Yrnr  (>%  Bold  Bonds. 

NOTICE  IS  HEREBY  GIVEN  that 
on  and  after  J.sl  Man'll,  t9;t2.  Con- 
t">n  No.  38.  dali'd  1st  September,  192.'> 
detaelied  from  the  above  Bonds,  will  be 
paid  at  tho  Bank  of  Montreal,  Tor¬ 
onto,  'Montreal,  or  London,  Enfciand. 
or  at  Hio  agency  of  the  Bank  of  Mont¬ 
real.  New  York,  at  the  holder's  op¬ 
tion. 

liated  at  Toronto  this  I7th  day  of 
l''i'bruar.v',  1933. 

MEXICO  TR.4MW.\YS  COMPANY. 

R.  H.  MERRY.  Secretary. 


DiVlitENB  NOTH  i:. 


The  regular  X'iVn  qu.artcrly  divi¬ 
dend  on  Hie  7';c  Preferred  Stock  ot 
this  Comp.Tny  h.ea  been  declared  for 
ilio  qiiarlcr  ending  February  29th. 
1932,  payable  on  ihe  1st  day  of 
March,  1932,  to  shareholders  of  re¬ 
cord  a1  the  close  of  bu.-;incss  the 
15ili  day  of  February.  1932. 

By  order  of  the  Board. 

P.  C.  FALARDEAU, 

Secretary.Treasurer. 

Quebec.  Frhriia ry  I31h,  1932. 


j  UNDER  THE  MANAGEMENT  OF 

I  Poru-F-R  f|ORT»ORATION  oi^  f 

East  Kootenay  Power  Co. 

Limited 

Dividend  No.  31 

A  DIVIDEND  erf  One  and  throe* 
quarters  per  cent.  (\  beiag  at 
the  rate  of  7%  per  annum  the 
CUMUT.ATIVE  PREFERRED 
STOCK  of  EAST  KOOTENAY 
POWER  COMPANY,  LIMITED  hat 
been  declared  for  the  quarter  ending 
February  29th,  !93?.  payable  March 
15th.  19^2,  to  shareholders  of  record 
February  29th,  1932. 

By  order  of  the  Board 

h  C.  HASKELL.  Secretfty- 
Jenuarv  29t>,  1QI2. 


pan.v  ,  th('  now  iiiride-iji-t  anada  pro¬ 
duct  Is  to  he  idoiiHcal  with  that  hll- 
'  lierio  entirely  imported  from  ihe 
j  United  States  and  for  which  a  large 
(Canadian  market  already  has  been 
,  estalilislieri, 

j  Approximately  Uh'/,  of  Canadian 
(law  niaiei'iais  are  to  be  used  in  pro- 
rfuction  of  ilie  product,  which  is 
sclioduled  to  commence  -March  Isl. 


